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TRENDS  IN  THE 
FIELD  OF 
INVESTMENT 

I'acililictj  for  sliidjiuj; 
llic  frc<|iicnt  changes  in 
the  field  of  iuvcsliuciil 
and  llic  status  of  secur¬ 
ities  arc  available  to  this 
organization  llirough  its 
hrauches.  These  facilities 
arc  at  the  disjtosal  of  our 
clients  without  obligation 
at  any  of  our  oiliccs. 


A.  E.  AMES  &  CO. 

LIMITCn 

I’uiinesi  Lilabliihtd  1889 

MONTREAL 

fMPnio  WlntilppK  V.mouv.r 
tVlitoila  Me*.  York  l.pn'tpn.  tng.  i 


CAR  CO.  PAYMENT 
REPRESENTS  FRUIT 
DILIGENT  EFFORTS 


r^ivieJend  Policy  of  Directors  i 
Depends  on  Company’s  Cash,  rrnuT^nf.  that  ihp  failure  of  the  pro- 
WorUing  Capita)  Needs  '  ''o  oi-rate  will  be  fol- 

lowril  by  ai’iioti  to  increase  federal 
revenue:;  even  at  the  expense  of  the 
dank  I.OAN.S  a  f  AC  tor  nrov  ince:.;.  Mr.  King's  administration 

has  indicated  that  it  docs  not  pro 
Aetiml  paMiieni  to  Canadian  t  ar  *  ,,,r;c  ihat  i  anada's  w.ar  effort  s’hall 
.i.nrlry  c.,  lad.,  during  the  past  |  liampered  l.ec.in.se  of  cither  poll- 
-cl.  <>i  appr>>.\iin:itel.\  :.,i;,iiti0.onn  .,n  n  ,  .  .i 

cniMit  ..t  .  onipain  s  reparations  i  l-''fonal  conflict.  But  the 

)iiii  l»\  III*'  I'Unni.';  i  uf  Ihr  fcdrrol  taxing;  aii- 


I  At  the  Lookout  | 

BUSINESS  FEARS 
CONSEQUENCE  OF 
PARLEY  COLLAPSE 

New  Taxation  Bound  to  Be  Dis¬ 
turbing  to  the  War 
Effort 

OPPORTUNITY  MISSED 

But  Premier  King  Says  Govern¬ 
ment  Has  Not  Closed  the 
Door  on  Discussions  at  Some 
Future  Time 

\  \  t  H.N’i  [;\  KH  .iiislification  there 
'  •  may  he  for  the  action  of  the 
premier:;  ot  (tnlario,  British  Colnin- 
hi.-i  ,ind  Alhcrta  in  walking  out  of 
llic.  if'iifciciice  on  Doniinion-Frovin- 
(iai  relation.'',  Ihcrc  can  he  little 
doubt  but  that  ilie  country  as  a 
wbule  will  regret  that  Iwherevcr  t)ie 
re,. pun. ability  may  reril )  the  confer- 
.■'liee  ilmiild  not  only  have  failed  to 
.adopt  a  program  wbicli  would  have 
iiiadi'  for  grciilcr  ii.iliuiial  unity  but 
lli.ii  tile  Hireling  fliollld  liuve  ended 
on  a  dcfiiiilc  note  of  discord.  So  far  ; 
a;.  (III!  Inn  inciss  couimiinity  is  con.  j 
■  ■l  ined,  even  more  disturbing  lban| 
tlic  t.iiliire  to  acnjinplish  somelliing! 
cijn.  lrll|•llvo  in  regards  ba  ttt.vation  ! 
and  oiber  over-lapping  legislation  j 
aiiiJ  to  :ircnglhcn  the  finances  of! 
a  iitinilM'i  I'f  the  tnoa  inces,  is  the! 
ijefiiiiii'  iniimaiioii  by  .'Vlint'ter  of  | 
l  iii  im  c  Ilf  lex.  on  belialf  of  the  g'Jv- j 


Ottawa  Talks 
of  New  Leader 
For  the  Tories 

Murdoch  MaePherson  Still 
Being  Mentioned  But  No 
Change  in  Sight 


TEXTILE’S  PLANTS 
,  STILL  OPERATING 
AT  NEAR  CAPACITY 

Demand  Continues  Heavy  and 
'  Results  for  Current  Fi.scal  Year 
Should  Compare  Favorably 

GROSS  RUNNING  HIGHER 


Special  Correspondence 

Ottawa.  —  'I'ho  iinestion  of  llioi  GROSS  RUNNING  HIGHER 

future  leader  of  tin*  great  Conserva-  ■  - - 

tive  parly  came  out  into  the  oiicn  Byj  Net  WJH  Be  Affected  by 
again  this  week  willi  tlie  visit  I'’  ,  ,  ^  ,  r.  , 


the  east  of  Mnrdoeh  MacBlier.-;i)n.  '  Increased  Taxes  and  Possibly 
Kogina  lawyer.  He  has  often  been  by  Higher  Write-Offs  for 

menlioncd  as  the  next  leailer  of  tli  ■  _ 

Tories.  His  visit  to  I'hisleni  ('aii-|  Year 

adii  gave  a  filip  to  discussion.  Tlici-f' i  - 

are  titose  who  Ihiiik  he  will  he  Hie'  Operating  results  of  Dominion 
No.  I  Man.  and  others  who  (daiin  Te.xiile  Co,  to  dali  during  cuircni 
he  has  had  two  ehances  and  lo.sl  fiscal  x  car  compitre  fax  luahly  xviih 
(hem.  Those  claims  are  not  fair,  ilie  xear  hefore.  'I'lu;  licaxx  demand 


but  polities  isn't  alxvaxs  eillier.  It 
is  said  now  that  a  soldier,  some 
strong  Conservativi-  at  present  in 
uniform,  xvill  lie  the  iic.\t  chieftain 
of  I  he  clan. 

In  defence  of  Murdocli  Macl'her- 
son.  it  mnsi  be  stressed  that  li<'  xvas 


ixs  eitlier.  It  r'lr  textiles  from  doini'.siic  plants, 
soldier,  some,  xvhii  h  set  in  xvbrn  iIh'  xxar  started, 
at  present  in  ;  na.s  coniinncd  xviih  hub'  let  npi  At 
next  chieftain'  Hic  moiiirni.  the  ciimpanx ',s  plants 
I  .irc  oiierating  at  clo.  i'  pi  ■■apaciiy, 
locli  Macl'lmr-  I  xx  inter  months  iionirilly  sec  op- I 
>fl  I  Im  till'  XV 'IS icMilf  industry' 


all  'but  l.amstrnng  .nt  Hie  OHaw.i  '  their  peak  of  tlm  year:  but  in 

convention.  Hon.  B.  B.  Bennett  '  l"'HreHme  years  pipcc -ng  the 


convention.  Hon.  B.  B.  Bennett 
xvonid  not  say  fill  Hie  IlHi  hour 
that  h*'  was  dcfiiiBely,  positively 
and  af)solul<dy  through  as  leader, 
and  iiiiHI  he  finally  signed  off.  .Mac 
Blierson  couldn'l  get  into  the  figlii 
Meaiixvhile,  Dr.  Maiiion  had  been 
lobbying  for  it  almost  a  year.  I’.iii 
support  xvas  eoniing  ahead,  and  if 
ho  liad  had  another  day,  Macl’hei- 
son  would  have  i-apturcd  Iho  eon 


xx;ij'  operations,  even  m  .laniiary. 
schloni  got  up  to  around  ea parity. 

I'in.il  results  for  t'le  ■  iiirrni  fi.s- 
i;il  year,  due  to  niimcroiis  nneer- 
tainties.  ran  only  be  gnc.^.ei]  at,  at 
Hii:  lime.  While  ;;o  f.ir  ibi.s  xear 
gro.-s  icveniicf,  are  tip  exen  over  the 
excellent  showing  of  the  Ihrih-to  fis¬ 
cal  year,  any  easing  in  eonon  iirices 
niiglii  necessitate  inwinory  ad.jnst- 
iiicni  xvliii'h  could  make  a  big  dif- 


vrntioii  jii.'xf  as  Willkie  giabbed  the  ,  amount  of  c.iniings  that 

Republican  iiomniatioii  Iasi  sum- ;  reported.  A  price  dcclincj 

of  only  a  quarter  of  a  cent  a  pound  | 
Then  MacBlicrson  had  another  means  a  treuiendoii:  differenee,  j 
chance,  albeit  a  tdiin  one.  Ho  had  ,  xx 'here  luillion.s  of  pouiids  of  cotton  ^ 
in  the  Ih40  general  election.  In  cap-,  arc  being  liandled. 


tnre  a.  .Saskatchewan  seat,  tnul  ho 


Also,  as  affecting  nd  profits  avail- 


IFANK  I.OAN.S  A  FACTOR 


chose  a  tough  one.  He  conlcsted  aide  for  dividends,  tax  deductions 
I  Regina  City  against  tho  sitting  'his  year  xvill  be  mm'h  heavier.  Inj 
'member,  Donald  McNiven.  He  xx’as  :  the  last  fiscal  year,  xxhen  company! 


;  not  able  to  capfuro  it. 


reported  earnings  of  ?7.70  a,  common' 


gone  afield,  like  .lohn  Diofenbaker.  ;  share,  the  new  xxar  taxes  xverc  ap-; 


Hepburn^s  Revenge— Or  the  Wreck 
oF  the  Conference 


Special  CorreaponHrncc 

OftaxvH.  — Take  a  look  at  Hie  official  picinrc  of  the  Sirnis  ronfcreiicc, 
xvliere  Premier  Hepburn  has  his  back  half  turned  towards  Prinn'  .\Iin- 
ister  King,  and  you  have  Hie  xvbolc  stm  v  of  xxby  Hic  sboxv  floiqicd.  Tim 
vindictive  Ontario  premier,  xvln,  bad  to  Im  aiqieascd  or  else,  cbosi'  "or 
else”  as  his  role.  .Note  the  photo,  wiili  Hie  prcmii.'r  of  ttntario  silling  on 
Mackenzie  King's  right.  With  a  surly  lnok  on  his  face,  he  is  half  mill¬ 
ing  axvay  from  .Mr.  King,  as  if  lo  indicate  Hial  he  may  lie  in  the  picture, 
but  lie  doesn't  want  to  be.  He  sci'ms  in  Hie  mood  of  Hm  little  box¬ 
going  to  Sunday  Scliool  with  Iiis  sisters  ami  nioHior.  lull  lingcrimr  ciiougli 
behind  them  so  as  not  to  be  taken  as  iiart  of  that  Inincli  of  females. 
Hepburn  is  cold-shouldering  King  and  Hm  Sirois  Reiiorl  .in.si  Hiai  way. 

.Now  that  the  Sirois  Ueiiort  lias  to  lie  .sidetracked  "for  Hie  (Inration  ". 
with  flepburn.  Pattullo  and  Alicrharl  finding  themselves  Hie  sirangcsi 
of  political  bedfellows,  it  might  tie  iiileresiing  to  look  at  this  siinaiion 
province  by  province,  and  see  xxliy  and  xxliere  Hie  conrcrence  failed. 

•V  y. 

In  the  first  place,  if  this  tiling  xva.s  to  he  any  good  .-it  all.  Premier 
flepburn  bad  to  be  for  it.  There  is  no  use  laboring  Hiis  tioint.  Then 
assuming  he  had  to  he  on  King's  sidi'  for  Hm  Sirois  iirogram  to  lie  lUil 
oxi'r,  xvliy  was  he  against  hiiii'.’  To  gei  lo  the  hoiiom  of  this  xendeiia. 
one  must  go  back  aboni  a  deeaile. 

When  Hepburn  xvas  in  Hiiaxxa,  as  Hill  M.P.  for  KIgiii.  Im  lolil  "ihe 
boys"  that  King  had  not  bc'eii  anx  lieip  lo  him  in  his  riding.  He  liad  not 
even  come  to  Klgin  to  slump  for  liiiii.  nor  had  he  done  "the  deeeni  tiling" 
with  a.  post  office  or  two.  I'his  iiegleel  lias  rankled  m  lleplmrn's  mind 

f'lr  ;i  long  time.  He  evidently  made  up  his  mind,  that  if  ever  lie  .got  a 

eliatiee  to  get  liaek  at  King,  Im  xxonid.  This  xvei'k  he  did.  tpiiii'  true, 
Mr.  King  in  his  opening  speeeh  look  a  take-ii-or-le:ix e  it  aiiitiide.  lint 
everybodx  knoxvs  that  deep  doxxii.  Im  xxanled  lo  :.ee  this  Hiing  go  Hinui.gli. 
ft  xxonid  have  been  a  marvel hnis  feather  in  his  <  ap  if  il  had. 

The  xx  iji  ld  is  full  of  people  xx  ho  f:iil  at  some  time  in  Hmn-  hfe  |o 
fake  Hm  iimasiire  of  a  man  heneath  them.  Trotsky  didn'i  get  Hu'  imr.;- 
peefive  of  Stalin,  and  ended  up  a  long  exile  hv  Iming  iiinrdereil  xviih  an 
ice  piek.  King  failed  lo  liandle  lleidnirn  sneeessfnilx  and  this  xxeek  xxas 

Heiihnrn's  elianee  to  proxe  that  for  Hie  iiionmiil.  he  \x;is  a  bigger  man 

than  King.  Por  Hepburn  eoiild  liaxf  pm  oxer  Hie  Sirois  ileal;  King 
could  not. 

Once  .T  m.in  conceives  ti  liate  for  foniehod.v  elsi'.  thiiics  nsii.illy  gi-i 
xvorse  rather  than  better  hefxveen  the  liateri  and  Hie  liater.  Tiiis  is  'lo 
new  moral  diseover.x-,  bill  if  has  to  he  stressed  to  understand  at  all.  Hie 
liasis  for  the  Toroiito-Otlaxva  fend.  No  more  ean  yon  ehaiige  \oiir  mind 
aliont  descending,  in  the  midst  of  a  toboggan  slide  than  a  man  like  iB-ji- 
bijrn  can  smldcnly  decide  to  lake  a  iliffereni  aiiitmlc  loxxanl  King. 

There  has  hardly  been  a  month  go  by  in  Hm  past  wiihoiil  some  anii- 
Kilig  Idas!  from  Toronto,  Cagey  Mr.  King  has  not  hern  so  forthriglit. 
bill  doubtless  Im  xxonid  xviHier  the  chullient  Hepburn  like  a  de-hydrated 
apple  if  he  ever  got  the  ehaiiee.  ( Ineideiltallx ,  il  is  a  long  lane  that 
doesn't  give  King  a  eliatme  at  a  man  sooner  or  lateri.  This  feud  has 
been  going  on  for  years,  and  when  the  venue  of  ilm  Dominion-provineial 


xvho  took  three  falls  beforo  coming;  idieablc  to  eompan.x's  earnings  for  ronfereneo  xva.s  announced,  it  xvas  baldly  likely  that  flu 


DIFFICULTIES  IN 

'  WAR  PRODUCTION 
BEING  OVERCOME 

Steel  Sharlage  Being  Relieved 
and  Machine  Tool  Problem 
is  Less  Accutc 

TO  TRAIN  LABOUR 

Small  Tool  Situation  Still  Bad 
But  Diversion  to  War  Indus¬ 
tries  From  Non-essentials 
Under  Way 


l■:m•our;l;;lng  progre.s  is  lieuig 
made,  .•l<■ellrdlllg  |o  l('ailiiig  iridns- 
irlalisls,  in  elTorl"  m  laekle  the  iiia- 
im-  xxariinm  pr(ddem.s  nl'  steel  siip- 
pl.x ,  iiiae'nine  t'>ols  ami  lalior  siippl.x. 

Till'  ;:teel  shortage  |lr■ddl‘m,  ii  j.i 
li'iriicd.  has  liei  n  e.isi'd  com-'iileraldy 
as  rc.siili  of  government  nmasiiri's 
rcimllx  l:ikcM,  xxhii’i  iimlmle  a  rc- 
diiciioti  in  llic  iiiimbcr  of  steel 
.sliapi'.s  lo  lie  hamllcd,  ami  ol'iicr  rul¬ 
ings  aimed  al  ridiicing  xxiisl.'>  in  ilm 
use  of  .steel,  Tito  goxiinmetit  has 
figiiri'd  s:eel  n'qirrenK'nts  this  y.'a:- 
aiiglii  Im  .'ill' ,  iihc"'  (  f  I  he  I'oiiiil  ry's 
pri>diieti\e  e;ip:iei,y  of  :ilioin  t-Mmi.- 
UIIII  Ion  ,  iin.l  XX  ilh  1  .le  f '.S.  sleel 
indiislrx  su.iiiiped  xx  iili  orders,  ami 
in  X  iexx  of  i  ':iii;ida's  need  to  eonserv- 
P  .'s,  exihaiige  eri'dii.x.  in  :in.x  eveni, 
Ilm  prohlein  l.ail  looim'd  a;  a  xery 
serious  oim. 

Il  iioxx  appears  'Iiat  i)eak  of  (':r' 
••Ilia'.;  xxar  prodimiion  may  mu  b  • 
reached  for  severil  nioiitbs  late;- 
ilian  h:id  Imi'ii  aiitieipaled  .M  o 

rtiere  is  a  I'.elti  r  iirospi  el  fo;-  '.-.et - 
ling  ;in.x  sli':  I  iir-gmiily  neoiled  f  ■o;,i 
Hm  IdiiP'd  .dmie,;.  Also,  ii|i'v,ir,l 
elinih  in  eon  u rue;  imi  iM'lix  ity,  xvM'  ' 
h:is  tu'eii  :iii  inipo)-i :■  et  n-s'r  of  -■  ,'i, 
apimars  likel.-.  to  l  a.-e  o:T  ttie  .  ,i', - 
('rninen:  eo-.u  rimt  Ion  ;ieli',i;\  v.ll 
doeliee  sleadilx-  ibis  year. 

I  :m.idi:i:i  uu  ehiee  l■'oI  mii  ;ii:. . 


up  a  winner  in  IhdO.  MaePherson  i  only  'bfcc  months  Hm  first  qnar 
might  be  at  Uttaxva,  now.  But,  he  |  <er  of  the  into  calendar  year,  xvhich 


from  I  xvliicli  inc 


I  oiindrv  I  ...  I,til..  during  (ho  past  | 
XX  cck  of  a ippro-X iinal cl X  :ji;,fifin.Oiiii  on 
ai  eoiint  of  ■•onipanx  s  reparations  i 
il.iiiii  lix  Hm  xiixi'd  Claim:.  Coinnii'';  1 


didn't,  and  Hiereforo  isn't.  ■  ''ni"  uuartpr  oi  tim  fiscal  year. 

Hard  boiled  realists  intono  the  'tirrcnt  fiscal  period,  the  new 

fact,  that  to  be  a,  leader,  the  verv  '  ''"H'  will  Im  applicable  for 


first  reqnlsite  ks  lo  bi'  elerird.  This 


:  ii.ui  :ii  W  a:  hmgt'oti  repre.sents  the  ihoriiics  moving  in  on  the  provineial 
finii  I'f  iiiireiniiiing  effort  oxer  a  firhls  of  taxiifion.  without  the  eo- 


MaePhorson  has  no)  'dotm.  his  for-  'I"''*'  if  u'^l  probable,  that 

tunes  are  noxv  over  Hm  peak  and  on  i  Pleasures  eontemplaieil  at 

Ii.o  riovLoer^Ue  ..nH  tho  s.-xmo  fool.  '  prosonf  Parliamentary  session  will 


lou.g  p<’i  iol!  I’t  >e;)j:,  oil  Hie  pail  cf  ,,pf,-|tjoii  of  Hm  provincial  govern- 

■  "iip.iii.x  ,.  o  PI.  I  mento,  is  something  xxlrich  business 

To  l.conard  \  I'eio,  vice  president  i  '  ,  ,  ,  u 

,  ,  .  i  can  on  v  look  upon  xv  th  consider- 

and  cencr.'il  manager,  pajment.  on  ;  " ”  ■  • 

tiio  "(Icrni.iii  cia.im"  xxill  bring  par- 1 apprehension.  Kveu  more  omin- 
tieiilar  saiisf;ictifiii  a.s  II  is  to  him  !  ous  from  the  standpoint  ot  tho  xvar 
tli;ii  idiicf  ere, lit  for  Hic  .stp'eessful  j  effort  than  the  prospect  of  increased 
oui<  omc  i>f  ilii,' long  draxvn-oni  quest  prosixeci  ef  friction 

fco-  xx-ar  reii.iratlons  is  due.  He  tra-  ...  ...  .  .  , 

xelled  through .  North  .mrt  South  I  ^ 

Ainerii'a,  ;iiid  to  Hnrixpe  in  search  of  |  tif’i  ti'it'T'  prodncli'xn. 
exidetP'o  of  Herninri  sniudagc  in  the  Fueller  Invasion  of 
ir. ft.  during  the  xvar  rif  P'M  this,  par  ,  .  .  ,  f  ij 

iP'iilariy  in  c..nneci mp  xxHh  Hm  Provinaal  1  ax  Field 

Kmgsland  e\|d'tsioii  iu  xxlnch  Ins  After  it  had  been  decided  that  the 
compaiiv  xx.Ms  direellx’  intcreslpi)  ,  ii™ 

„  ,1  .1,,  conference  could  not  go  on,  Mr.  Ils- 

I  here  XX  ere  lime,,  dm  mg  the  past  pt  ’ 

tir  IT  fears  wlmn  Ipppes  xx-ere  high  dc*'lared  th.'if,  rf  those  xxlio  op- 


tunes  are  noxv  over  the  peak  and  on 

the  do-ftiigradc,  and  the  s.snie  real-  _  ,  .  .  . 

!  affeet  l  ompanys  earning.^  shoxving. 
H  ontinued  on  page  I -I  (i-j  "rr':(tt'r  rtr  less  degree. 

I  Npeelal  1  actors 

pAPFrpe  r'liTTIWf’  Outb'ek,  for  Hie  im\t  i:  months. 

1  /lUlVljltlij  IJu  1  IIllU  '  f'so  i;;  remlered  sonmxxhat  uncertain 

by  not.  only  taxes  hm  other  possible 
I]  V  M  A  pVrT'  government  measnic,-;  the  same 
DAvA  U*  1V»  ITlnlllVljl  i  si'uatifui  facing  most  oilier  indus- 

I  trial  cohipanic*-.  Tii  Hip  case  of  the 
I".  textile  indnstrx.  .special  factors  may 

Benefit  From  British  Ban  onjoffret  fuiure  operations.  Ji  xxonid 


PACKERS  GETTING 
BACK  U.K.  MARKET; 


Provincial  Tax  Field 

After  it  had  been  decided  that  the 
conference  could  not  go  on,  Mr.  Ils- 


;ind  Ilm  fruits  "f  his  efforts  iippear 
«'d  rr;id.'  fi>r  picking.  But  alxvay: 


xfts  iippear- I  posed  the  Sirois  plan  had  no  bettor 
But  alxvays  I  (,j  offer,  a  further  iiiva- 

. . .  ni:,  ill  some  f.irm  or  an  i  ,„.oxiiiciul  tax  field' 

oHmr  eroppi'd  up  lo  ■  .ill  lor  further 

work  and  rcncwc.l  patience.  In  Hml"'"''''  necessary  in  the  financing 
liglii  of  111,'.  \ pericnci's  in  1011110011011;^'^  w.artiiim  expciulitui es.  He  men-; 

ixiHi  the  (;l:iim  it  scciji:;  ■  crtaiii  that  |  Honed  .siicce.s-iion  ilntics  and  Ihe  in 
M:  I’ei.p  ami  Hm  iircsident  of  Ihi’ ■  fomc  lav  ami  intimated  that  the  Do-, 
ceiiinaiiy  \  (•■lor  \I.  I  irurv,  hoth  xvent  xxonid  not  'onlinuo  to  pro- 

lo  W.i  -htngion  lar  t  xvcck  lo  rcei-ivc  | 


Japanese  Salmon-Small  i  nJ'Poar  th:.t  special  textile  demand. ; 

I  ^  rjiio  to  tnr  war,  may  nnvn  passed  its 

Carryover  Seen  peak.  During  the  past  year,  the' 

^  ^  liravy  orders  for  iinifonus.  rosultinp^ 

Special  Correapoiideiico  tn  lai'pP  Sllb- ('(JlltractS  HS  well  aSj 

Vajicouv^r.-  Because  Hm  British  |  “'''f’t'f.  government  contracts,  have 
government  has  shunned  .Japan's  ''"nit'ihntefl  to  an  important  degree 
1940  pack  of  red  .salinon  and  given  company  s  sales.  Bulk  of  .such 
preference  im';4ea.d  to  Briiisli  l  ol- 1 orders  alreadx  haxc 
unibia.  anxious  .Japaue.so  paekers  '’'’•ti  although  not  by  any 

■  moans  all  fillod  >ot--and  in  tlio  lu- 


uni.  ,  ^  ,  i  Qtioon's  F’ark  would  suddonly  chantro  tf»  a  To  Doum.  It  is  also  tnio  Ihat, 

Icr  of  the  into  calendar  ,xmar.  which  |  ^0,,  ,)o  not  like  a  fellow,  .vou  can  Ihink  of  a  thonsan.l  things  he 

xxa.s  final  quarter  of  Hm  iscal  year.,  perhaps  lo  rexer.se  it.  lo  xoii  noihing  he  does  is 

■or  curren,  fisca  Pi'n-d  the  uexx^ ,  prohaldy  true  Hiai 

Ihe  full  l!:'\uontns.  in  :?ddilk1n."  ^  had  King  somoh.ixv  disappeared  from  puhlie  life  tho  last  couple  of 

quite  possible,  if  no!  prohable.  Ihat  ,  ’'"""’t-;'"'*  "'/'y  become  premier.  Hephurn  iiiighl  easily  hax.> 

nexx  la.v  measures  conteiuplaiml  at  Ottawa  s  right  Imwer  in  this  deal  instead  of  the  .vdicr  in  Hm  deck. 

Iircscuf  parliamentary  session  will  '  ..... 

affect  •onipany's  earning.^  shoxving.'  T he  argnment.s  Ihat  Ifepburn  advanced  may  lie  sincere.  But  they  are 
to  "rr:)ier  or  less  degree.  '  "  !  t-pecious  xxhen  the  animosity  of  the,  man  is  taken  into  consideration. 

Siii>id*il  1 'letors  Oierefore,  one  can  skip  lightly  over  Hepburn's  disgrtniHed  rhetoric. 

The  fact  is  he  didn't  like  King,  he  has  xxaiied  for  his  chance  to  get  him. 
(  lit  "'■■k,  for  the  next  1.  months.,  .,„,j  p  pm  ,oiniy  others  xvho  ihink  thex  liaxo  put  it 

also  1:;  remlered  somewhat  uncrrt.ain  1  ..^or  King,  this  may  be  a  boomerang  Hepburn  Hirexv  and'mu  "bean 
by  noi.  nn|\-  taxes  but  other  possible  i  j^y]]  *» 

me!nr"”'''o  n,ev''i.r;i.r'  Hepburn  feeling  that  way.  Hm  show  was  hopeless.  Hon. 

iri-il^  coi  III  inic'^  Jii"Hie"case  of  the  ■  ^‘^Onllo  has  been  a  rugged  Individualist  out  on  the  roast,  and  has 

textile  indn.Mi-x.’  .speeiai  fai'fors  may!  h'"  Th''  TT  ‘'T  'u  »'ro'ight  the  provinre  of  British  <  oliim- 

offret  future  'operaHons.  Jl  xxonid  Uiit  tho  .  hances  arc  that  he  could  havo 

apiioar  ih  it  snccial  textile  demand  '  wooed  by  compromise.  In  sliort.  if  he  found  only  he  and  Ahorharl 

Ine  to  Hm  xxar,  may  have  passed  ils  !  Alberta  xvern  holding  out.  he  might  liaxe  derided  that  xxhen  he  ami 
P.-’ak,  During  tlm  past  xear.  the'  Aberhart  were  suddenly  .jnxiaiio.sed  into  a  palsy-xvalsy  nde.  it  xx;is  lime 
lieax-y  orders  for  tiniforius,  resulting^  foi  him  lo  i  hange  his  xxa.x  of  life.  PIk'i-x'  is  little  doniil  that  Patiiiilo 
in  large  siib-i'oniraets  as  xx-ell  as;  soonei  01  latei  xxfinld  have  withdrawn  most  of  his  opposili**!!.  Indi-i'd, 
Broet  g<ivernnient  rontract.s,  have  Bi'itish  Columbia,  with  a  population  decidedl,v  less  than  that  ot  itie  eii.v 
•"lit rihnted  to  an  important  degree  Toronto,  eonid  not  snccessfiill.x  Imld  out  at  all. 

to  eoinpany's  sales.  Bulk  of  .sneh  Naturally  Aberhart  is  bound  to  be  a  strong  provincial  rights’  man. 

:;<iverTinmnt  orders  already  have  (Continued  on  Page  6) 


have  been  timing  to  nniomi  ?ri.0ri0.  '  umans  an  iiimu  .xei--aim  111  111.-  1.1- 
nOP  worth  of  the  iirodiici  in  the  there  ir.  likel.x  to  he  ;i  giadnal 

Pn.ited  .States  market  ami  so  far 


III  \\  .i  -litngi ■■'11  tar  t  w  f'cK  1(1  rr'i’i'in' 
tin-  I  Ipiiui-  fri’iii  lli<-  r.S.  T'reasni.x 
with  their  fingers  ■■ro.'vcd. 


(  (iii.ieelliro  011  Diviileiids 

Tlmre  ha,-  liceii  ■■■>n:ddci able  eon 
.|l■■  lll|•■'  in  finaiii'ial  l  irelcs  as  !■ 
xxhal  preferred  slia  1  eholders  tire  like 


•  .  '1111111011  xxonid  not  'oiilinuo  to  pro- 

,f'ck  lo  receive  I  ,  .  , 

I  S  T’reasni '  ' '*  ‘"''T"’  uncmploynient  rc- , 
Hcf,  l-'iiriher.  hr  forecast  the  ration- 
Diviileiids  .gasoliim.  w  hich  xvonhl  cut  in-  | 

,,  In  proxiix  ia!  rcx  ciuic.s.  and  intiniat- ' 

imdciable  con  ‘  ,  , 

circles  as  to  I'd  that  there  would  he  a  change  tn  ■ 
niders  arc  like  I  Hm  alHindc  of  Hi'-  Dominion  in  re- 


tx  to  gel  Iroiii  Hu-  !■•  million  ;  |,,  tnakiiig  adxam  cs  to  the  pro- 

di^illars  net  that  i:.  1  xpcc'i'd  to  ai  cvuc  i  v-jnfcs  to  meet  maturing  obligations; 
.0  Hm  ■  omp.iiix  as  a  ,  cult  of  this  ^  would 

pa.'iiiciil,  Hope.,;  hav'  hicp  held  for  |  ....  •  ,  u- 

tlm  paxmciil  of  ilix  idciid  arrears  in  '  tJ'’t  I't'  gtvcii  hni  he  said  that  his 
tiill  .■■mi  re  Miiipi  Ion  of  regular  divi  |  government  <'oulil  not  "undertake" 
(Icml.--..  'these  hopes,  howexer.  ma.x  ;  j,,  make  ;idxam’rr. 

Ill  siiiucxxhal  opi  iiiii.sl  ic.  \Vhili.-i  m>',,,  ,,,,  r- 

offii  iat  iiidic;it ions  ari'  :ir:iiiahie  ,t  ■  Expenditures 

.appears  possibl.'  if  not  prohahle  lhai  1  Half  National  Income 


I  iiiiailiaii  (  :ir  will  .'■liortl.''  rc.snni'' 
ilixidcmis  oil  Hm  preferri'd 


A  warning  !■ 


l  anadiaii  people 


Wiietlmr  .leiion  will  he  l.akcn  t"  that  an  all  out  xxar  ctfort  would, 
m.ilvo  iinnu'iliati'  pax  mcnis  on  prefer-  bring  viideiii  cliaugc:!  ni  our  ccon- : 


rcil  dixiilrml  arrears  is  uiore  doubt-  and  our  d.iil'  lixes  preceded  Mr. 

fill  ,,,  view  of  till  iuiportance  of  ,  refercner.s  to  the! 

(•,')  -Il  .'mM  J),  itl’Mlli:  llfjUDl  |HL<lllOn  to  ,  t,  rr^i 

coinpaiiic .'.iii  li  a,.  Caiiailiaii  Car,  govcrniiient  s  fisc.il  piobicms.  Too 


he, nil,'  I  II  gaged  oti  xxar  i  luit  raci  .  onllay  in  Hu;  xx:ir  in  Hm  current 
.M  .0,  Ilm  Ciiiiadian  goxci  niimni  has  yenr  xxonhl  he  about  .'?S.‘ii),1ihU.0uP,  he 
he  n  mine  loo  laxorahlc  lowaril  pay-  ,p,.  t„„Tmhcr  expenditure  of  j 

in;  off  di'h.s  or  dixidend  arrear;;,  ,  ,0110, non  being  at  an  anmial  r.ite  ■ 
,inri  al  'Ills  iinie,  xvlicii  a  heaxy  tiro  m'-"- 

gr.iiii  of  xxar  f iiiancliig  is  abend,  and  Inlli'J"  doll.ns.  He  added  IhP  , 

companies  xvitli  .‘-troiig  surplus  posi-  Hm  aggrcg.iti'  of  ledera l-|irovineia I 
1  ion,.  ;i re  being  I  iiiinied  on  Imax  ily  to  ;im|  inimicip.il  expendillire  for  xx  ar 
.sillisci  ilie  lo  war  loan  isi.iirs.  Tlie  '  ,,,^,.|ber  xviHi  ^dOO.uOD.OOO  , 

bn.il;  loan  of  v:;,,s-;.iinoM-xxu  in  m  ..cpatrintiou  of' 

■  rnllx  piibli.sbeil  ba|-iiice  .ctmel  of  i  ■ 

■  ■■■■mpanx  xxill  iiaiiirallx  he  ,111  imi'cir  ,  rt’inril  ics  iirbi  tu  l.iilaiu,  xxuillil  i( 

larit  fai  ior  in  d i rci  i 01:  '  lici-i.sioii  xx  iih  pretmut  li."il|  of  Hm  lotal  annual  in- 
rcgiril  lo  ilix;dciid  polm,'.  loiim,  'ml.  :-ihI  I'm  ''Iinistcr,  refer  • 

r-  - ^ — - -  ^  i-jii-  ii,  f;trp'-.  wh'i'i  the  goxernmcul| 

IikIc.V  HiJ  Ba-w-It  ■  niay  take  f  :  e  nre  tlm  imccs.saryj 

II  ontiniie'l  oil  Page  ITi 


tlmre  have  been  no  lakcix'.  '  ' y'  '*  y..  .' 

A  ancoiiver  p:i.cking  intorerls  cx-  .  Ht  ti'idilio 
poet  that  by  Hm  end  of  Hm  season  ’  '’’'■'''cs  indie 
sales  of  canned  salimui  to  Hm  Pn't- i  t'I'oriage  ha; 
ed  Kingdom  xvill  he  as  great  if  not  |  bossilde  ilmi 
greater  than  la.-;l  xear,  vained  at  denial 

around  five  or  six  million  dollars.  |  ■'•'’  '  1 

Apart  from  e.lmiii  quarter  iiack.  Kn-"!-'’ 
th'cre  ha.s  been  a  mady  sale  for  B, 

C.  sa.linon  over,  ra,s  ije.spile  xx  ar  ■ 
eonditions.  and  Ihere  xvill  proluib'y  ’'"'•’'nng  eos 
he  no  maiterial  rarryover.  overseas  sh 

.Tin  t  wh.al  tlm  .lapanesR  will  do  ’ 

with  their  iins-aleable  park  is  pro- 
hebly  as  11111H1  a  iii.v.-tery  lo  ''ntiditions  11 

.lapancse  a.s  lo  Hieir  prospeciive  niig  it 

coinjimitors,  M  hile  they  offered  to  |j| ■  \/,i i,|  \  ,x 
maintain  prices  aeeording  to  pre-  ’ 
vailin.g  .standarr'i;  and  laiincli  a  na  l.eeent  : 
tiorial  advertising  ca.inpaigri  if  per-  Traction  sioi 
milted  to  dgipos-.-'  of  their  prcKluci  in  'n~-  snpposedlx  from  Hm  I  .  h  on 
tlm  American  markcl.  the  whole  Hm  .‘•trenglh  of  prospects  for  closer 
seheme  has  hern  proie:  led  by  Am  iclalioiiship  Imiwecn  flm  tinted 
Orican  fi.shiiig  interests.  Slates  and  ltr;i/il 

Members  of  Hm  .Joint  Cominiitee  '  more  tan-ilde  laetor  is  seen 
for  Hm  ProtcelioM  of  Pacific  1  oast  iiup'o 

Fis'herles  have  carried  Hmir  com  Hoiis  ot  Hie 
plaint  dti’Oct  to  Sccrelarv  of  Slate  timnl  has  yi 
rnrdell  HnP.  elaiming  Hiat  the  cir- .  Brazilian  I'r; 
ciimi  tann'cs  leading  to  Hi;'  propos- 1  increa.''ed  c 
a'jall  lr;iiiscend  Hie  .‘-cope  i  f  an  or-  that  heavier 
dtnary  commercial  I raiisactioii.  potential  efli 


this  source.  | 

In  addition,  reports  from  trade 
circles  indicate  that  the  inventory 
slmrlagc  has  been  eascil,  and  it  i.s 
possil'Ic  there  may  be  some  lessen¬ 
ing  of  ileinand  from  trade  quarters. 
.\s  .let.  till'  imrcascil  conipclition  of 
Knglisli  goods,  due  to  lifting  of  t  an- 


The  Seaway  and  Power 

By  W.  T.  JACKMAN.  M.A.. 

Professor  ot  1  ransport.ition  University  of  roronto.  From  an  Address  Oelivercd 
Before  the  Rot.sry  Club  of  Brantford. 

This  development  of  a  great  water-  iimiits  are  l  oiicerned '■  We  are  flea! 


(Idian  tariffs,  has  not  bent  serious. !way  from  Hie  interior  of  tlm  eon-  iiig  liri;-e  with  realilies  .  l:irk.  s 
partly  lieeaii.se  .shipping  diffienlt ies.  ijnent  lo  the  ocean,  so  as  to  "Irans-!  realilies  iiol  xvitli  mei-e  fignii  nl 
shiiiping  eost.s.  ami  uneerl  aim  ies  of  form  the  lake  tioris  into  ocean  iioits"  ;  thi'  imagination, 
over.se.'is  shipments  have  limited  something  which  citelies  the  im- '  Ciineeriiing  Hits  xiial  iisiie  a 


anioiitit  of  lii.i  iimss  placed  overseas,  agination.  II  is  feasible  from  an 
hill  with  an.x  cliaiigc  from  present  pngineering  viewpoint,  liiit  it  must 
conditions  Hm  Knglisii  goods  pic,-,-  K'sicd  by  economic  rcsull.s.  and 


sure  mig'iit  liaxc  more  effect, 

P>i:.\/.ll,l.\\  IHTKOOK  ItKI'TKK 

Recent  :lri'ngtti  in  Brazilian 


:  which  citclics  the  im- '  ( 'iini'eriiing  Hits  xiial  i;sue  a  ;  ii> 

II  is  feasihb'  from  an  cost,  it  is  necesicir.x  to  inrii  In  an 
viewpoint,  lint  it  must  address  given  on  April  II,  pun  b.x  | 
eeonomie  rosull.s.  and  the  i  Tmiriiian  of  ihc  1 1.x  d ro  1  lied  rb-  j 
Judged  on  this  basis  it  might  bean  Puw  er  i 'oiiim  issiim  of  Oni  a  i  ii>  liefoie  j 
expensive  luxury.  The  vital  qnes- '  I  he  I  hupi  re  i  Inh  a!  Tnrnm  ■>.  f)iM!i;ii 


lion  is.  W  ill  il  yield  a  revenim  whicli  oeeasion  lie  staled  Huil  umb  r 


l.eeent  :lrengtn  in  uiaziiian  proportionale  lo  Hm  expenditure? 
traction  stock  i;  attiilinteii  lo  liiix-  'ppp  vision  of  ocean  vessels  coming 


Pt.'K’  Iiroposal- 
th.-'  Dimiiiro:i 


ttirario  x\:i 
giivernnieni 


into  Hm  ernire  of  Hm  r'omineiil  and  buu  as  ils  share  of  Hie  gcimi-a.l  ilexe] 
carrxing  on  trade  with  Hm  world  is  opiiieiit.  ami  aficr  that  it  woubl  haxi 
ver.x  impressionable,  bill  lu'fori'  these  lo  grjidiiall.x  pa.x  ,t;:;7,iimi.i'i'ii  fm  ihi 
ocean  earriers  could  rcacli  tlm  iiii-  generating  sialimi  in  imler  in  pin- 


hat.  in  1  n.Si’ I  .!i  i  a  from  .$  I  .."i  I.S.  I  Pi  ui'I 

ho  l>o  iimreasod  fnriiur  this  yoar.  a.; 

j.<  m  xv  facilities  ennm  into  in- >dnri  ion 
l,ai  'Ihc  government-owned  Ciladcl  .Mer- 
,,)■  i  cliaiidisin,';  '  it,,  which  Inis  liiiipthf 
iivi!  I -S  IP.Pitb.i'iio  macliino  mols.  almost  a'l 
from  oip.'ide  Hie  ciuimry,  is  likel;.' 
to  :iir,mge  for  sicady  import  of  nr- 
I  gently  needed  tools  Ibis  year. 

I  ,'>*1111111  'I'liol  Sitiiiif ion  .\cu(p 
ric.  '  The  .sninll  lool  situation  is  most 
im.  acnie,  but  steps  nave  been  taken  to 
1  il  divert  such  lools  lo  xxar  industries, 
■an  from  non  essential  uses.  The  "freez- 
,  iiig"  ot  modi  Is,  ill  machine  and  elec- 
1, n.  ilric  einiipiiient  field,  and  resnlt.ant 
I,;,,,  shift,  of  men  and  tools  to  w;ir  uses, 
111,-  i  lia.s  hceii  ;in  iini>orl;iiit  f.ietor  in  en.s- 
,n.,,  '  ing  Ilie  tool  siinaP'on. 

T'o  picki..  Hie  jirnhlcni  of  labor 
ind  biippl.v.  i!i(,  governmeiu  is  idanning 
mo  IP  rat''  of  IPU.iliin  a 

year,  in.sie:id  of  pri  -oni  r;ilr  of  pi.- 
^.^1  mill  ;inni!:illy.  Prnvisiu  i  :'lso  '.s  h,'- 
.  ;  ing  made  to  irain  yinpr;  nmn.  imr- 
I  ienla  riy  adx  ;inced-l  r:' ining  xvork.  iu 
I  iiidusi  I'ia  1  plant'-.  Traimrs  at  tiu' 
govi  runioni  se'.iools  xx  ill  be  jiaid  .$7 
I  to  .'sld  .-I  xveek.  xvhil  '  iraiimes  in  the 
:  r.OO  ii'diisi  ri:i !  jdaiil.;  xx  here  tulel- 
,  agi>  xx  ill  be  gixi'n.  are  to  gel  20  ceiits 
to  2.".  x'cips  ail  hour. 

rThe  prnbleiM  of  labor  sniiply  is 
indi(:iti'd  liy  ilie  faoi  that  Hm  gov- 
erniimni  industrial  ('inplox  meni  in¬ 
dex  oil  D-c.  I  xxas  at  ;i  lu'xx  ,ill-liiim 
•cd  lii"ii  I  I  1.7  I  Pi2i'i  equals  lob).  .-Vnil 
Hiis  .xear  ihe  arined  services  xvill 

_  reqii'ic'  Il7.2'm  addi'ion.H  nion.  xvliile 

\v;ii  cnnl  r.ietnrs.  il  i^  es.innied. 
cal  xvill  have  m  inci-pas  ■  ein plo.x me".!  by 
P-rii  I  7i;,.",iiii,  In  '.’-ji;.  1  bn  frniii  I  Ib.i'.i'ii  pres- 
s  nfipiiilv  I'l'i  Idn.x  ('-I.  .Vnni'r'r  lim.iinil  px- 
I  ra  xvni  l.iTs  xx  iil  al.sn  Im  reiluirrd 
;  In  in  indiisi  i-ics  a imil la rv  tn  xv.-ir  planis. 
an  siieli  as  ra  il  u  a niin.-.<,  and  .'-('i-x  ice 
b.x  I  iicriiM  II  I'gi  q 

"■■'■'  New  (.111 i  T'iini'iit  t  niilr.iels 

.Viimiig  m  u  ■■■I',  I'rnin.'ni  rnntr  u-ls 
'  ''H  j  aminiihi-o'l  ilii:-;tr.',  ihe  pmn  wi "I,  is 
'*■''  j  axxgird  nf  .-m  nrdi  |-  fnr  \  ■■ai-.n 
I"'"'  I  bnai  s.  In  rn-i  l)oi\\e(:i  .5  7,,'>iiii,niiii 
'""y  ani  7 '.nil  I, null  in  liixio  .'ginbiplding 
.V  Roll' i  mil  ■;  I 'n.,  I,iil..  wTinPy-nx-.  ned 


pnilalil  ililenor 


cut  ire  I  unco  i ,  |  iiii.niin  hnrso-|inu  ■•r.  ■■.-ill  Hii: 


Pacific  I  nasi  Hm  inijirov  im-iii.  in  Irado  eoiidi- ,  \i,,„),.py|  q,  );,|,p  i,pnd  i  wit limil  impn;.mg  hu rdi  ii  nf  a ii x  I. iml 

Hmir  com  Hoiis  ot  HioeoimIrx  xyhicii  develop-  1,.,^^  ,,,  |„,  ,,,.„vidcd  xvitli  a  '  npnii  Ontario  l  ,i  \  p.i.x  i  r..".  ITii.s  nf 

arv  of  Slate  itmtil  lPP^yt  'Bi''’*  bearing  upon  n;ivig;i|.lp  depth  ni  at  least  2.'i  to  27  itself  i,4  siif  ficicnl  l.v  ;  1 1  :i  ii  ■;■  ;  bii: 


Brazilian  Traction,  not  only  iu  the  yv,,,,,.  Hmn,  would  iie  Hie  com  .when  lie  .stated  Hiai  "iho  inial 


propn.s-  inerea.md  eousiimpl ion  of  P'->wm  „■  ,.,„npip,p,i  route"  Pugitme, 

f  ;,M  or-  Ibat  heavier  tra.b'  bongs  I'bt.,  1 1"'  k,,,  c.stinialcs  varv.  The  report  .. 
i,>„.  potential  efleel  upon  Hie  nillreis. 


INVESTMENT 

SECURITIES 


BIss'BiTT,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Erauches  -,11  the  rrincipal  gitics  cf  Canada 


Half  a  C’ciilury  of  Dividoncis 

,'''incc  TIic  Kell  Tclcplmnc  t-omiMox  nf 

I'anarla  li.is  p.ml  liixulriK.ls  ;it  llic  riirrrnt  an 
niial  rale  nf  xxitli  Hm  cxi  eption  nf  nnlx-  six 
x'cars  in  xvliich  the  (li\nJcn<J  was  h?c  l'*  ‘  '  Tr- 

Tlie  Bell  Telephone  Company  of  <  .anada 
<  ommon  Shares 

Price:  $158.50,  yielding  over  5.04''r 

These  shares  were  owned  by  British  invr.stors 
and  the  funds  resulting  from  their  sail.’  in 
Canada  will  all  be  spent  in  Canada  I"  the 
P.ritish  Government  for  much  necilcrl  x<  ar 
snpplies. 

The  Company  is  one  of  the  most  eftumntly 
managed  and  uniformally  profitable  inii'p.jnics 
in  Canada. 

W  rite  for  circul<aT. 


.'■'(J  St.  Jamrs  Street 
Montreal 

Tele  [•hone  II  A.  278/ 


Wood,  tiundy  &  Coinpariy 

Limited 


ing  I'.'-limalcs  xiiry,  Tlie  n  iinrl  of 
llnlgaic  and  .lammsop,  based  on  iliai 
of  the  .lolnl  Board  of  Kngiiieer:q 
I92t>.  slioxx Hie  eonihined  cosl  of  a 
27-fool  iiavigaiioit  and  the  full  .■|.|ii:',,- 
I  pu  horse  power  of  electric  cncrg.x 
licixxccn  Mouircal  and  Lake  Otilario. 
if  dexclopcd  at  the  ;;iiiic  lime,  woiihl 
he ; 

(  I*'  )  •  <  (Ml  '•)  t  II*.  1 Mti) 

t  MP  I  iiHj  n  :2  inlrirvi . 1  H  /  Oon 

Intr.r.)  ,,)  > '  .  t'V’c'r  4  I  uc 

I  U1M  pn  D  "I  (it  I  0  \  *'.4  »  , 

(IP.  w  ,  {..I  ^  .  i4.  ’  1.7', ft 


To  the.  wriiilil  li.'ixi'  to  111'  aiJdcd 
Ilm  t\pcii:.o  of  itnjiroxing  the  ihap 
iicls  ai'd  liart'of.  atmxi'  I.tik*-  i.)iii:i 
rio.  w  hiili  xxotiM  bring  flic  engineer 
'cf.timaio  well  Over  J l .iibu.iiiiii.iiun  jpn 
xvlmi)  tlm  ai-ruiti  eo.ct  of  goverti- 
I  mental  works  is  several  times  that  of 
the  engineers'  estimates,  xve  can  see 
'  the  enormous  expenditure  involxed 
in  this  xvork 

Bx-  xxtiy  of  conipan.son,  the  cstiin 
ate  of  Mr.  Hugh  I..  i  ooper  for  the 
completed  work  xvas  .1'l,2.ib,b(iti.bpii.,  ■ 
'  beforo  being  amplified  by  govern-  ' 
j  mental  extravagance;  and  even  at  . 
.  thi.s  figure  the  cost  would  be  .$271' 

'  per  horse-power,  xvhieh  is  greatl.v  in  i 
I  excess  of  Iho  $80  lo  .$1b0  |ior  liorse- ! 

power  on  Iho  itrivalely-dex eloped  St.  ; 
'  Maurice  river  in  Quebec.  It  is  well 
lo  remember  that  in  this  case  there 
■  is  more  than  one  .authority  eoncern-  i 
ed;  and  xvtmn  tho  actual  costs  of! 
,  similar  luiblic  xvorks  under  only  one  ; 
'  government  exceeded  the  e.stiniates  , 
bx  2*0  to  2  times,  xvhat  eiuild  xve  ex¬ 
pect  xx-hen.  in  'h.is  case,  four  govern. 


alfil  cosl  to  Ihi'  relief, ■|l  ( !'ix  (  1  limi-iil 
(I  Dm  iiinoil  on  Page  I2i 
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The  Bell  telephone  Company 
of  Canada 

(  APIIAI  st<>(  K 

these  .shares  ru'W  ottered  form  part  ot  flic  sevunties  totmerlr 
held  by  residents  of  the  United  Kingdom,  later  vested  in  the 
British  Government,  and  now  offered  for  sale  in  Canada. 

the  proceeds  from  the  sale  of  these  shares  will  hr  iiseif 
"1  Canada  by  Britain  fot  the  purchase  of  war  matenal 

I'ticf ;  $158, bO  pet  shatc  net;  yield  ^ 

Present  .Annual  Dividend  $8.00  pet  share 

Descriptive  circular  f^huily  iurnished  upon  'cquest. 

McLeod, Young,  Weir  &  (Co. 

IIMITEQ 

*76  Et.  J<3mes  Street  West,  Mont-eal 

Offices  at  loro'ito,  Montreal.  Ottau-i,.  Hamtllon,  D'rdon. 
Correspondents  tn  Sew  h^rk  and  London,  England. 
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Modern  MANtH  AC.niRINci  by 
HUS'-  I'lodiH  tioii  !'Iii\5S  the  prinlucts 
of  siicnic  aiul  iiivciilioii  to  all. 
n  iie  I'aiik  lu.>!  lo-opcrjtcd  niih  tlic 
in.inulauurers  oft-anaila  since  1817. 
'lens  ol  thoiisaiuls  o(  wuikers  liiul 
here  the  bankiii/;  service  they  need. 


CHANGE 

Building  Record  For 

COURT  APPRO 

)UGHTBY 

1 

Moncton 

AMENDED  SCI 

h'atnl  .loliii,  -•  .All  all  time 

'  F0RM.&0.1 

lELEPHONE 

iiigh  building  record  wase.slali- 
lislied  at  Mom-Ion.  N  H..  .Mari- 

9  Doublint;  of  Anthorizecl  Capital 
■  j  Slock  to  Maintain  Sound  Bal- 
r  '  ance  in  Securities 

i 

I  RECEN  r  GROWTH  WIDE 

I  *  8|irt  i.il  C’cM  rpsponili’iu  f 

,  Vaiinciiiv  oi'.  orin  inls  of  I  he  11. t  . 

H  releulnnie  ( 'onipnli:.  ^t;lte  tluil  the 

pioiiuseil  doiihliiiL'  Ilf  llit>  eoipinn  ■■ 

Sen  ingCaiutdians  and  their  industries  in  ct  try  sectinn  of  iht  immunity,  |  tion'.s  enpiliil  .^ImK  is  inerel>  lo  vl 

ux  invite  you  tu  discuss  yOVR  hunting  requirements  with  us.  In  inu  the  f iiiiiiieiiil  .>^1  ntel u re  into 

eipnl'orniil,'  uilh  (he  ph>.sieiil  <'\piin-  KII?!!/  U 

BANK  or  MONTREAL-  wtw  n 

-A  B.„k  Who,.  s„,.,  A„  Welcome-  | 

iMndciii.  I  «pcriciKc,l  n.iiikmg  SrrMic  . .  . //'C  (tr/tiB'wr  oA I  1  .'“nreM  j  plH(V(i  at  S  1  p.iM'P.nnn  ii^  operations  |>q  gg  20^'  / 

Olll.V  al'OIlt  L’.'i'  r  WhUt  tlleV 

- ^  are  today.  lairee  ea)iiial  expinidi- i  Rc' 

lures  have  had  to  he  made  on  the  - 

Expect  Record  Attendance  at  I  fardlltles  adeiiiniie  for  the  needs  of 

Canadian  P,  &  P.  Ass^n  Mleetin§  Mainland  '  .amt  \  aneonvor  'aiieoiuer  1 

_  .  _ _  Island.  ' 

I’reliniinary  aimounceinent  in  eon-  other  problems  invohed  in  hringin?  Tho  situation  has  been  inletisificd  V, '{ J 
ncetion  with file  iiimu.il  meeting  of  puipwood  from  tlhe  forest  to  the  by  the  raiiid  inorease  in  eomnittnica-  V! 

the  I'iiuadian  Pulp  and  I’.iper  .\sso-  niills.  lion  re«iuirenient.s  in  eonneelion  with  j n./, 'Vtlii  >'*' I  I 

c'Uuioii.  whiih  will  be  held  in  Mont-  .Vr  the  .''oetioti  luneheon  on  Wed-  war  iu’tivit>'  in  Hritish  Colunibia.  ^^.‘u  j' ^  *1," 
real,  .laniitir.t  I’lnh  to  ills!  indieaies  nesday  the  speaker  will  be  Ik  W,  In  recent  years  the  eom|>any  has  '*,• 

that  the  assoiiation  dinner,  iisnally  '|•jIlker.  t'Neoulive  secretiiry  of  tho  dono  most  of  iis  new  .|]] 

held  at  the  close  of  fill-  "-diiy  eon-  American  Paper  and  Pnli>  .Assocla-  through  Imiid  issues,  but  the  jioint  Xreorditig  tii  a 

ventititi,  will  tmt  be  held  this  year  ,  (j,,,,  \p\v  York,  w  ho  will  address  the  has  been  reached  where  a  sound  and  i',,\vell  Utver  I' 
on  aecoiiiit  of  the  war.  There  will  niombi'rs  on  "The  Impact  of  the  War  satisfactory  bahmeo  between  bonds  i  riPout  JtiO.OOO  ton.s* 
be  iio  official  iiilertainmen!  in  cori-  ,,,,  ,1,,.  pjiip  jnui  Paper  Industry  in  tmd  other  ohii.gation.s  reutiiros  ad-  yp.,,.  |>.,yjfjj. 

tiection  with  the  iiieeliii,  which  will  Cmied  State«."  iustinont  of  t  lie  capital  stoi'k  liy  the  "ii  oii'n  *  intw  ViiIq  i 


time  railway  eentre,  in  iniu 
when  penults  were  issued  to  !i 
taluo  exceeding  $  l.ono.iiOb. 
This  represciits  ati  ineiease  of 
S 'll!  I  ,i;l*  u\er  last  ear’s 
total,  ttr  II,,.  („t;ii  ilotern- 
iiK  III  loiildings,  valued  ;it  $T.Sii. 
Ill',  form  the  ma,jor  portion. 


No  provision  Under  New  Capital 
Set-up  for  Equity-Holders 
of  Company 

NEW  BOARD  APPOINTED 


D  C*  Pllf  P  PAPFP  '  .Minuciipolis.  -(’ouirmatioii  of  the 

1/*V*  1  UliT.  Till  1j1\  trustees’  :i.nic.tided  phin  of  roorgiiti- 

___  '  ization  of  the  Minnesota  Ontario 

nPIlDATIAAIC  CTT  f’aiH'.r  m.  was  granted  on  .Ian.  Hi 
UT  1j All  1 1  i/lltJ  OIjI  by  ludge  Uunnar  II.'No.rdbye,  I’.S. 

Disir-let  t'ourl  for  the  Dx-trirt  of 
MFIlf  OITIJ  MADir  'li'iuc.sola.  h'loiKth  Division.  riie 

llfifT  fllufl  ITIllAA  '  order  directs  the  consuiiiina- 

:  lioti  of  the  phiti  on  I’ch.  tlS.  thtl,  on 
I  which  date  t.he  properties  of  the 
Production  for  1940  Expected  r»ld  eonipiutty  will  be  vested  in  the 

to  Be  20^;  Above  Previous  i '’f"'  >’ompatiy  and  the  se<uriiic.s  of 

I  the  now  oo-inpanv  will  be  iiiade 
Record  available  for  disit ibution  to  the  se- 

_  cured  aii<l  unseciircil  creditors  its 

STEP  UP  PULP  OUTPUT  out.lini'd  in  the  plan  of  reorgxiniza- 


to  Be  20*’,  f  Above  Previous 
Record 

STEP  UP  PULP  OUTPUT 


Phone  or  our  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 

Treasury  Deficit  Lower  Due  to 

Drop  in  Ordinary  Expenditures 


STEP  UP  PIJI  P  OUTPUT  fintllni'd  in  the  plan  of  reurgxiniza-  The  moiiLhI.v  report  from  the  I’reastiry  for  Uceetiiber  1940  again  shows 

I  lion.  wide  eliunges.  both  in  the  Kceciitls  and  in  the  I'kxpenditnre,  seetion  over 

I  The  court  iippoiiited  the  follow-  Deeetnher  IIUI'J.  Keeciiits  havi'  increased  alitiosf  'J'J  million  dollars,  about 
\aiieonvei  Iliitisii  i  olmuhia  s  ■  j,.j,  board  of  iMreetoivi'  of  the  tievv  Hie  stiuie  amount  th:it  denoted  Hie  inerca.se  in  Hie  November  eonipari.son. 
pulp  and  jtaper  iiidu.'-lry  rolled  np  ]|yi,^  office  for  two  Ordimiry  expeuditnres  were  a  little  lower  while  total  expenditure.s  were 

'iV.'II! *  ''•|yoa.rs:  Heorge  A.  Divhbie,  tlall ;  .1.  .'Hnio.st  doubled,  from  .'tl  million  dollars  lo  1 10  million  dollar.s. 

. . .  The  all-over  defieii  wliieli  in  .November  amounted  to  about  r/.S  million 


HHii.  aeeording  to  the  iiieoiuplete  re- 


^Ilnuea.poli's; 


eoids  so  i.ir  iivailable.  It  i.s  expected  |.',,r,k  Minncapolks;  Charles  S.  0:ir-  (iollars  has  been  redmed  to  11  million  dolltirs,  for  the  nine  montlis  jicriod 


lliat  value  and  voliiuie  of  the  oiltiuit 


land,  Haltiinore;  h’rttnk  .M.  (Jordon,  troiii  .\pril  1  to  Doectnber  111,  the  deficit  aniotints  to  about  "J! 


.  •  I  j  ,  I  •  tI  ^  I  m  «  I  11  M  >1  %.  «  .  I  .  I  I  I  \  T||  I  .  ^  I  r  I  II  I  kk.;  1  «  V  I  II  >  I  .M  •  L  Ui;  A(VI  I  A  II  U  1 1 H  Ml  1 1  (  I  T  F  CV  1 1 1  I.  w  I J  I  I  I  I  I LF  J 1  U  V  I  ' 

ii,*.,,.  '!*'"*!,  '*!  !’*  '  .  Chiengo:  C.  T.  .lii.ffmy.  .Mintietipo-  |ju-s.  eompaied  to  15  million  dollars  ilnring  the  same  part  of  the  jirevious 

w  ben  -ill  'iV >*V  •  I  ■'  iis:  U.  II.  M.  llobinsoii.  Minneaito-  fiscal  .veiii'.  Ke<-eipi.s  during  this  )>eriod  of  nine  months  atiionnled  lo  .573 

v.-r./.i-riiT..*.*^  ,  Vi.',  Semenenko.  Jlosloti:  Hob- ,  ,|,i| ij,,,,  (ii,iiar.s,  against  :’.:ik  million  dollars  in  Hi:!9.  while  expenditures  were 

rowell  River**  r!!IIl!I'inv  *^nrodiiccd  ^  Wahlio,  Toronlo.  Dist.ribii-  7c,-  dollars  agaiii.st  111  million  dollar.s  in  the  same  period  a  jetir 

lowtii  Rivet  (  oiTUi.iii.v  pioiinceii  _  mvnritx  ..  . 


memners  on  1  ne  impaei  01  me  »var  suiisiaeioiy  oaianeo  oeiweeu  ooims  1  '.m  Imii  .  ^  ..  . .  , 

on  the  Pulp  and  I’iiper  Industry  in  tmd  other  ohii.gation.s  reuniros  ad-  yp.,,.  |>.,yjfjj.  fad.,  ahoiu  I  ^  eoinipany  will  be 


.V  .ioint  luiieheoii  of  the  Teehntcal  '  additional  .shares.  Other-  „i,'y  ,,f  $i;;.5no.i»00  on  Hie  basis  of  holder  of  e.ac.h  ?l,00ti  bond  nons  were  iiji  l,!i,S5,iJ8|i  w  liile  sales  :ind  other  stamp  receipts  were  $11,- 

and  Woodlands  Sections  and  of  exec- j  l’''‘’l'oi  t ion  of  bonds  to  stock  ,<31)  („„  xVpiyf,  -^a.s  the  bn.sie  PrhK'ipal  ami  all  inter«-'t  _ coupons  l’ I7,.5!u;  Inglier.  There  was  a  gain  of  $5.371 . 1.58  in  Income  lax  receipts  while 


l.e  cond, tried  t'li.s  M'ar  stricily  as  a  :  ^  „f  Teehntcal  '  v 

btu-ine.-s  eunvenmur  A  record  wtsc  H, 

tCllLiunCf*  is  led.  •  1  •  J  1  L.  1  1  niiubf 

utivc.s  111  the  industry  will  be  held  on  m'*-ni 
SvlliHiii.s  I'll  the  coiiv  ciiiio  I  itidi-  .  .lantiarv  I'.iuli,  at  which  the  I 

cate.-  that  Hu'ie  w  ill  be  three  days  '  ,vill  be  Westbrook  .«^teele.  i, 

se.ssioiisoi  tb..  leehniea  and  Wo'Vd-  i„„itute  of  Transp 

lands  Paper  ( •lienustry,  Appleton.  Wiscon- '  ent  rol 

will  be  held  th..  annual  Mneheon  of  ^  ^  outstanding  instiui-  atio. - 

the  a.ss'ieianon  followed  bv  the  an-  .  '  ,  , .  .uh'o.  . 


iustinont  of  the  eapifal  stock  by  the  ,,,,0  ,ons.  Thi.s  represents  a  reve- 


lion  to  Hie  creditors  and  seenrltv  |„.f,i|.p,. 

linl<1’'.rs  of  tho  old  eompany  will  he  •(•]!, ,  jram  i,,  Di'cember  receipts  ha.s  boeu  due  to  a  Titiiiiber  of  instutiee.s. 
as  follows:  I'n.  toms  import  duty  eolleeiions  were  $1..5(H.i!7(i  liigher,  lOxcise  duty  collec- 


might  eel  "oni  of  line". 

Iloiird  linx  Full  rmilrol 
It  IS  eujidia.sized  that  the  Hoard  of 


I  price  for  the  imrlod  ^P<'eive  in  exenange  ira-m  piin- 

‘  A  into  OHleulation  of  pulp  mami-  tiow  5%  income  bond.s.  In 

I  faeiitres  is  more  difficnli  to  make  now  common  .nml  a  small 


.••|.e.isei  w.i.  It.  IS  ciiJiuia.sizcd  tnat  iiic  lioaril  oi  . .  ■ "  nartamt  to  enn.ali/o  the  in 

e.xecuHve  lic.-id  ot  the  Institute  of  |  Transport  rommi.ssiom.rs  lias  full  ! m'’' '''''f; '  doitTs  of  the  series"!"  tm 


coinpauv  .s  oper- 


inial  iiiei'iiiig. 

Tho  Icehiiii'al 
mill  manager.- 
c!uiii':.-Is  and  ei 


sin,  which  is  an  ontsiandiiig  instiui-  aiions.  ami  that  an  increase  in  share 
lion  for  researcli  on  piil|)  and  paper  :  capital  will  be  made  only  vvltb  the 


wil.l  receive  iii^  exchange  faitO  priii-  u,,,  exccpHoiially  large  I'hristinas  mail  rush  is  reflected  in  an  increase  of 
eip.'il  of  now  5%  ini-ome  bond.s.  In  ,« 1  .tin  1,077  m  Post  Office  receipts.  'I  hcre  were  ti  few  other  minor  increases, 
slmrcts  of  now  common  ami  a  small  ^vlneb  broiu.lii  the  gain  of  I'eceinber  receipts  over  those  of  a  year  ago  lo 
e.n.s<h  pa.vtmcnt  to  efinalizo  the  'i'-  S7 1  i;;, |  ^s.'.'i 

.V.T.r^I  .*'*'"*-  ‘'1\'  I  Ainoiir,  oiiliiiary  exiiendi Hires  the  changes  were  all  of  a  minor  nainre. 

londs  of  $i..i  and  le.spee-  eiimiilative  effect  b'-ing  a  redni.tioii  ot  total  ordinary  expenditures  by 

I  $1,539. Pin.  Some  indiviiinal  ae.eonnts  showed  slight  increasc.s:  l.e..  it  co.st 


inaniifaetnres  pulp  exclusively,  and  doites  of  ^.110  .■'erics 

figures  for  the  other  companic.s ' _  •■omls  of  $i.an  and  a, 
sometimes  overlap  tlio.«i'  represent-. 


’A"  and 
ro.spcc- 


1  section  eotuiirising 
.'.  superintendents, 
ngiiieers  will  be  titi- 


liroblems. 

To  I’re'i-nt  'lediiK 

riu- annual  luneheon  of  tho  .i.-soeia- 


boiird's  aiitbonty.  1 

Permi.ssion  is  also  sought  to  in-' 
ereaso  tho  board  of  directors,  in  line 


ing  pioduetion  of  new  sprint.  How-  Holders  of  uns-e-euretl  gold  ticlri^  j  jj,)  . 7,-),^  ,,,  collect  tlie  ".National  Kevcntic”.  while  the  Post  Office  spent 

ever,  H.P.  Pulp  Paper  Company,  will  reeerive  for  each  $1,000  pnm'i- ;  $1,31.17.1  (han  In  December  19:19. 


ITiday.  Hie  r.lst.  vieneral  expansion  of  the 


ever,  H.C.  Pulp  ,k  Paper  Company,  will  reeeiive  for  each  $1,000  princi- 
whlch  maiinfaottires  bleiu-hed  su'l- 1  pal  and  intetrrst  couivon.s  30  .-.bares 
pliite  anil  rayon  pulp  cxeltisively  at '  of  new  common  and  $7.5o  in  cash. 


Total  ordinary  cxpcnditnrc.s  at  $33,737,594  were  only  little  more  Hian 
half  than  the  amount  for  the  precedin.g  month,  when  $40,778,390  were  spent. 


.-uidiliori  III  paper.-,  b.i  Hu-  tiu-iulu-rs. 
special  papei.-.  will  be  given  b.v  Dr. 
II.  M.  t'ritz  of  the  Hoodrich  llubbi-r 
('oaiiiaiy  uii  ".'',v  iil bet ies"  and  Dr. 
.1.  Palis,  a  former  eliairiiiail  of 
Hie  i"ii,  oil  "raiiada's  I'utnrc  in 
Pulp." 

I  vvclve  .NIaiiilanI  <  oininitlees 

I'riday.  .laliiiary  will  be  de¬ 

voted  lo  group  disi-ussion.s  under  the 
twi-lve  standard  Commiiices  when 
iincstions  of  operating  difficulties 
and  nu-Hu.uls  covering  all  phases  of 
mill  iiperaiums  will  be  disctis.--cd. 

.M  the  btisim-ss  luncheon  of  ilie 
Technical  Section  i.ui  .laiiuary  79th  a 
new  chairman  and  two  new  i-ouncil- 
lors  to  hold  office  fi.ir  I'HI  will  he 
elei  ted. 

The  Moodlands  Section  of  the 
association,  umler  Hu-  chairman.'liip 
of  P.  .S.  .Nix,  Hathursl  Power  A:  Fu¬ 
ller  Company,  will  also  hold  a  three- j 
da.v  scs.siou.  This  seetion  eoinpris-  j 
ing  foresters,  woods  mantigers  and 
those  engaged  in  woods  operation.s 


a  report  I’livering  Hie  aetiviiies  of  the  1  ne  eompanv  .s  application  lor  me  uverago  valuation  on  the  cured  debt  less  than  $100  and  for  "  "y  liicoi.--  '  u- 

a.-soeiation  during  the  year.  nghi  to  transmit  wireless  telephone  year  s  production.  ,!jd  amiZts  In  excess  of  m  Up  es  «PP'-opriations  on  ihe  other  hand  were  tn.-rcased  by  ,$„.,.19t,.o8,..  Total  war 

At  this  luneheon  al.so  there  will  be  messages,  sound  pictures,  radio  tele-  p^^-ep  River  Con,i«iny  lues  gone  M  of  prlncija'l  of  nilsecirretl  ‘iPP'-'’P'-'('Hon.s  at  over  Sb  million  dollars  in  December  wen-  .almost  four 

ai.re.seniatiiiiiof  medals  awarded  for  Phone.  and  .so  on.  is  merely  to  clarify  more  cxlemsivcly  into  the  rwoduc-  debt  the  holder  will  receive  35r  »lmes  tomi  ordinary  expenditures  m  the  .same  period  . 

. “  H’Htnu-al  point  and  to  give  formal  ,ion  of  -bleached  .sulphite  pulp  -  for  ’  caAi  dollar  of  .such  odd  ,  '‘PPropnatlons  since  Apr!  1  194  I  am  on  n  ted  to 

authority  for  what  the  company  hii.s  a  departure  from  the  policy  pur- '  amountkS  $4i  1. 01  I, ti.S.  Novemher  appropriations  having  hern  $73, 314, 0OI,  against  $81,- 

alreadv  been  doing  on  an  Increasiug  .sued  up  till  a  couple  of  vears  ago.-  .since  Hie  obi  c.oinpanv  Is  in.sel-  *"  Hrtoher  and  $66.«7fi.326  In  Heptember. 

scale.  Such  activities  wore  not  when  nevv.sprim  alone  wa«  Powell  ^-ent  the  PTOferretl  and  common  Hovernmenf  owned  enterprises  cost  $272,169  less  than  in  December 
specified  in  Hie  1916  (  barter  of  in-  River'.s  nroriiict  If  bs  oTiwcitod  that  ;  1 . .  .  ir.  .s.„ll939.  The  increase  in  grand  total  expenditures  over  December  I9:J9 


papers  submitted  bv  members  of  the  “  tcchnii  al  point  and  to  give  formal  (jon  of  imi-blcachcd  .sulphite  pulp  — ;  r,>,-  ’  dollar  of  such  odd  '  . ’‘PP^opnatlona  s  nee  April 

'|■t■chnil•al  .'Section.  The  Weldon  M,--  authority  for  what  the  company  hii.s  ,a  departure  from  the  ffoliev  pur- '  amoiinLa  $4i  1. 01  I, tuS.  November  appropriations  having  been  $7-, 

dal.doiiaiAd  aniitiall.v  by  A.  I,.  Dawe,  a'c^ady  been  doing  on  an  liicreasiug  .sued  up  till  a,  couple  of  years  ago.-  l.ho  old  c.oinpa.ny  Is  inFol-  «65,36S  In  October  and  $66,676,326  In  Hcptcinbcix 

w  ill  be  prc.-eiited  to  K.  H.  Kirby  of  --^calc.  Such  activities  wore  not  when  nevv.s, print  alone  wa*  Powell  '  vent,  the  PTOferretl  and  common  Oovernmenf  owned  enterprises  cost  $-,... tb9  less 
the  Oiiiario  Paper  Company  and  the  specified  in  the  1916  charter  of  in-  River'.s  product.  It  xs  e.xpected  that  ;  Jn„t;l^l„>]^j,,y,^  1^,-0  no  e(|uity  in  increase  In  prand  total  expenditures  ov- 

liovvurd  .'(mith  .Medal,  donated  an-  corporation  becau.se  at  that  time  the  Pcwci:  Rhe;-  Company  will  con- '  and.  thcTe.fore,  no  provision  I There  was  a  surplus  of  $41 

miallv  bv  Harold  Crabtree,  will  be  processes  had  not  oven  been  in-,  tinne  to  expand  Its  pulp  manufac-^  e,  made  for  the  l.ssiiance  of  anv  te-  ceipts  and  ordinary  expenditures  alone  are  considered. 


pre.-ented  i.>  K.  H.  Kirby  of  -scale.  Such  activities  wore  not  when  new.sprint  alone  waa  Powell  '  vepi,  t,i,p  preferred  and  common  I  Government  owned  enterprises  cost  $3.2.169  less  Uian  in  Uccemb. 
tirio  Paper  Company  and  Hie  specified  in  Hie  1916  (  barter  of  in-  River'.s  product.  It  xs  e.xpected  that  -  st,,ck, holders  have  no  equity  in  increase  In  praml  total  expenditures  over  December  19: 

.'(mith  .Medal,  donated  an-  corporation  becau.se  at  that  time  the  Pcwci:  Rhe;-  Company  will  con- '  and.  therefore,  no  provtsiim  j $53,687,665.  There  was  a  surplus  of  $43,005,756  If  total  r 


pie.seiiied  to  A.  1  .  Rogers.  I-'raser  'cntod. 

Companies  Kiniiied.  ^  ■  ' 

Inimi-diaicly  following  the  annual  /T/\ATI\T'rf  AMD  I  A^TIITP 
luncheon  the  annual  meeting  of  the  I  |||«|||  |||l|w\  A|  l|Vr 
a.s.so(-iation  will  be  held  iit  which  the  VVl1I/1 1 1  VllJ  /IVll  f  L 
tliiancial  stutomr-ni  and  Ihe  annual  p/\  A  A  1  A  1  7D  PTPT  A 

reports  of  the  chairmen  of  the  vari-  Nil  I  A|«A||A  \  rllhl  || 

oii.s  .sccHon.s  will  h-  pre.senicd  and  ;  v/llini/n  U  I  ILlLl/ 

the  meinbrr.s  given  a  review  of  ihcj  - 

.war  s  acHviti.xs  and  progre.-s  in  the  Most  Industries  in  Territory  of 
various  tjraDche.s  of  tho  iudustr}’.  1  o  ‘  ^ 


CONDITIONS  ACTIVE 
SO.  CANADA'S  FIELD 


tijre  in  vipw  of  tho  prevailing  1  rurltios  of  now  company  of  any 
mand  and  Hie  curl.ailment  of  un- 1  okai-a.c,tcr.  or  the  paynieut  of  any 
hlcacbed  pulp  production  in  the  B.C.  cash,  to  such  t>tockholders.  T  he  new 
Pulp  &  Paper  Company's  niills.  (x>mnan.v.  to  be  known  as  the  .Min- 


The  loan  and  Investment  account  has  been  considerably  boosted  dui  ing 


of  tin- j  character,  or  the  payment  of  any  like  past  month.  The  total  In  this  instance  Increased  from  $15.640,3.54  lo 
he  B.C.  pash,  to  such  t>tockholders.  T  he  new  j  ?-59,062,865.  Although  there  were  a  number  of  reductions,  such  n.s  one  of 


loiip  tb  Paper  Company’s  niills.  I  com  pan. v.  to  be  known  as  the  .Min-  .$8,780,049  under  C.N.R.  Financing  Act  and  one  of  $l,530.k93  In  Provincial 

Considering  new.sprint  o  u  t  p  ii  1 1  ne.sota  and  ttntario  Pa,i>cr  Coni-  Relief  account.s  among  others,  a  temporary  loan  of  $46,220,660  to  C..N.R. 
iilonc.  Hritish  Columbia  last  yearipa^v,  is  organized  under  the  laws  offset  these  reductions  to  the  extent  shown  above, 
exceeded  Hie  len-.vcar  average  in  va-  of  the  iitate  of  .Miniia-ota  and  will 
Inc  of  pulp  and  paper  manufactiire  i  have  its  gonertil  business  offii'cs  in  RF.CJ-.irr,s— 

.$i;>.O0o,o0o,  The  all-tirne  high  was  ;\finnea.polu3i,  as  heretofore.  f ’  . 


will  di.-'cu.ss  probltlus 
tecl)ni(|ue.  Joggin.g, 


.M.TKJTI.MEb  .MAKEH  PITPRDPS 

(.tttawa.  —  (Jreat  (iiiantities  ol 
pitprop.s  are  being  made  In  the 
.Maritiine  Provinces  to  mi'Ct.  the 


(  utling  jipi.jf;  of  the  British  mining  Indus-  '  (Southern  t  anada  Power  <  o..  Ltd.. 


f  'll  1937.  when  B.C.  milhs  produced 
lost  Industries  in.  Terntory  of  p„ip  and  paper  to  Hm  value  of  $47.- 
Power  Company  Operating  200,000.  The  year  1938  saw  a  ftilling 
♦  F  11  f”  ■*  ^'4.^99,09(1  and  1939  began  to  i 

at  rull  Capacity  show  the  effects  of  the  wartime  do-' 

-  .maud  with  ;t  production  value  of  j 

•Most,  of  the  indtifcOnos  through- '  $''6,900,000. 

It.  the  territorv"  served  by  the  '9  I9:!9  Ihe  H.C.  newsprint  com- 
mthern  Canada  Power  Co..'  Ltd..  I'anies  were  producing  at  a  lower' 


out,  the  territorv' 


LOWER  EARNINGS 
MONT.  TEEGRAPH 


RECtirrs— 

(  usUjrna  Impuit  I>utv  . 

ICcisf  DuIa’  . 

J.^risr  la\e^,  SGii 

liiconir'  r.tx . 

Po«t  (Jfficr  I  )rf>;i  t 
^itiiKlrv  I  Vp.i  1 1  s 


TmIhI  OrdnDilV  Pda  cimn 
^>|>rt.i:il  . 


'  have  been  oiierattug  at  fii’l  capa-  ■‘•'I'c  than  in  1940  --  Pacific  Mills’ 
city,  several  of  them  on  war  re-  "‘'"■'5n'''9t  production  was  about  20. 
qui'rements.  according  loan  official  per  cent  less,  and  H.C.  Ptilp  &  Pa- 1 
statement  tit-conipaiiying  curretU  di-  Per's  Company's  I'Ulp  mills  were' 
vldcnd  cheques.  The  reJit.ricHon.s  on  shut  down  for  several  months  of 
r.S.  imports  may  result  in  the  c:  tub-  '939.  La,st  year,  as  today,  most  of  1 
lisliment  of  more  L'.S.  firms  in  Can-  "'O  P't'P  and  palter  mills  in  Ihe  pro- 
ada.  At  Drnmmoiidv  illc.  a  tu-w  in-  'iP''«  operating  close  to  capa-, 

dnstrial  .=chooI.  Hie  l«-umniond  Kn-  "''f'l  Powell  River  now  on  aj 


-  di.sriirsi.mi’NT.s — 

Reports  $2.23  a  Share  on  Stock  1  Or  HiiDiry  Kx  pen  Hi  I  lit  ^  — 

for  1940  as  Against  $2.76  .Vii'h'ur  Cri'i-rrjls  ()tf" 

\r  ««  .  (  litf-f  I  .l,*r  I . ,  r  ,t  1  (tfluT, 

Year  Previous  ,..,,1  ci.i.iiih-m 


RepoTUs  of  Montreal  T  elegraph  | 
Co.  for  year  ended  December  31, 1 
1940,  presented  at  the  annual  meet  -  ! 
ing  during  the  pa-st  week  show  s  net  , 


diutnal  .=chooI.  the  D-ummond  Kn-  with  Powell  River  mvw  on  a  i  ,hows  ne 

glneoring  \\'ork.s.  wa  ;  cstal'lislied.  98n  Ion  (bu  y  basis  and  I  acHic.  .Mills  $  1 1 1 ,674.  after  adiiilnis 

.1.  A.  (.kh'sclin  Ltce  has  built  at,  ex-  fb""*  33"  tons.  It  would  not  be  expenses  a.nd  provision  of  I 

tension  to  iis  machine  rlioi..  The  surprising  to  see  new  records  es-  ,1(47  00:1  income  tax,  equal  to  $2.23  aj 


tension  to  iis  machine  iliop.  . .  i  i.  i  1  r  1  •  1  i  .T-u.ee.i  iiiconio  lax,  tniuai  i.o  "i 

Canadian  C.danese  Ltd.  ha.i  .-.dded  'abhY'Y*  b-r  '-oil.  pulp  and  papei 

Li'.'  people  to  its  payroll.  At  Last  stock.  T  hi*  com  parr  .s  with 

Angus,  Hk-  Hrompton  Pulp  &  Paper  "nue  there  ,s  Itlllc-  doubt  that  iav.rwo  of  $137,076  after  $2t.00O 

Co.  is  wnrklng  full  time.  A.  Water-  >"-ars  showing  will  ecbigse  "f  i„eome  tax  or  $3.76  a  shnre  for  pre- 

'.00.  Mm-k  Molding  Ltd.  ha.s  built  an  '910.  for  this  winter  "r ' 

e.xlcTi.sicn  of  Tie  X  Til'  '■^raft  Corporation  at  Pori  Mellon,  Uala'm'p ‘sheet  shows  e.ash  of  $30 - 

At  Valcoiirt.  Hie.  Homl.urd.pr  4'"""  Sound,  has  swung  into  pro-  c-tnoarrMl  with  $20  58'’  at  lb- 

Snow.mbl’.e  Co.  i.s  i.uLting  the  fin-  'luefion  with  8"  tons  of  kraft  daily.  ^29,-i8.  at  Di  - 


Ai:ri*  uliuir  . 

.Nn'lilur  (inirTrils  Offi«('  . . 

riitof  I  .]*>(- 1  •  >r>il  fltlucr,  iiKliKiniii;  I'lectionn  . 

(  ivil  .‘'rrvit.i*  LImihmiixsiuh  . . . .  •  • 

I  xlrrnol  Mf.iir.s  . 

I  irirttitc 

flllCtr*sf  1*11  I’llblic  Ofl'l  . . . 

<  U  Id  1  I  ’hIiId  I  >Dl)t  (  h.lt  . 

^  (.r.inls  to  I *1  oA'i 'iL'PB  . 

( )\<’\  Ai:«*  IViisiionvs  . .  . 

01  lire  « if  the  t  otiipl  1  oil*'!  tif  tin*  1  r^d^ijry . -  .  • 

.Supf  1  aiiinid  t  D  »n.  H^tir**m*“nt  ond  J^iindry 

I  'r’lihioiix  .  . . 

Miscf'lLiiirvoiis  (iiHiits  .inri  (  mu  I  nbut  . . 

Miser  llanr.Hix  OIIkch  .ttkI  (  olonntiKionx .  . . 

I'  islicrirx  . . . . 

(.ovcriior  l.eiin.il  ntid  I  icutfimnl  G«jvcrnorf$  . 


L'u.  is  unrKMn^  full  tiriH*.  .\t  Wat.er- 
’.uo.  Mai’k  I-Td.  ha.-i  built  an 

o.\ioTi.«4irn  of  7*'’  X  Tn*. 


inci>mo  tax  or  a  shnro  for  plu¬ 
vious  jfar.  I 

Balance  sheet  shows  cash  of  1 


i) iv id c n d  D c clarat i o its 


Smrw-uobl'.e  Co.  i.s  putting  the  fin-  ditcfion  -with  8"  tons  of  kraft  dail 
Ishiiig  lom-hcs  to  a  new  three-  ,  " 

store-,  building.  .\i  I  owansvilic.  the  New  Mining  Customers  for 

\  il:  .  I'unClure  I'o.  I.td.  Iia.s  built  ^  j  wr  '  .1  ¥» 

an  exieusiou  to  its  plant.  At  (jra.ii-  Uanada  iNorthem  rower  Cc 

1'.'.  llic  Ksmond  .VIill.~  I.td.  has  tulded  .  --  - 

a  d.'e  I 'ant  i>>  its  other  ael.i vil ie-s,  A  An  official  statement  issued  wit 


_  ; _ ^ _  -'  cfTiiber  31.  1939. 

I  HH’  •  r-  .  r  i  44-  Fk  Tla.wlitigs,  preside.nf.  poinl.s 

lew  Mining  Customers  for  otn  in  the  re.port  that,  ibe  (juobec 
Canada  Northern  Power  Co  P>'"'incial  government  lias  eiilcred  j 

v.,anaaa  ivortnern  rower  GO.  I  ^  appeal  a.gainst,  .judgmmti  of  no-i 


ur,J  f.-,,,! 
I'«'C  I'll') 


\  ijll  .iticl  W'lb*  >1  I  * 
r...HK  .  t  I  or. Hit  , 
I’.citv  Nl  P.efi,,.'. 


fj.i  Noi  t  h«-»  n  f'«»' 

I  r!  1,1  ; ;  (  )i  1  (  '  1 1  Cl  p. 


DivtiMeiv  I'M'U  ti.  ii  5 

IjutHinioi'  Ibin'; .  10 

U'l.iie  Mill.’,  ....  J 

Uoir.iii'Mii  U'l.  li'tl, .  1 

l)i.  .  )  .Ntin  . 

n'jminiOM  l«ir  P  ef.-iifP  ....  » 

Str*e)  Pl'xlu'.t.s  ....... 

I  ...(Jcintr  ;  l  .  t.  . 

)  oiiiifLi  l  i'll!  (  ( .  ....  I . 

r  rutit  M'1  Uo  Viil t  •’  . 

H.r.ii.i  VhU.lt  * 

I'tcl.-.irrJ  5 

I  I.jllin;:rr  t  .  in .IkJh  t  *•- j . 

11111,.!)#'  ‘t'.iD-  >)."»•  I 

llvHf.i  I.lr'i  tri,  .S-.  tir.nr*  p- 
1  inprriiil  ITciii I  .  .  .10 

I  •  1 1  c  r  n  N  b*  t  H I  n  i  ,  P  i  #• ;  "  i  » *  ■ . 

I  n  tF»r  ii.j  I  iotihI  Pr'’I»*rie‘i  / 

KootpiDiA'  lirlle  .  .  ■ 

MclntAie  P.iirjipm*  ' 

Mop«n'.il  l.ikllU  'It'd  I'uwcr  I 

'  a>  bob  (iolrl .  . -  . 

^'.ortbpfii  CtnlsDH'.)  Ptjwrr  ....... 

fVnnctfi.s  . 

I  lo  .  I  b  ^fr r  I  f»f]  .  <■ 

h’ow^r  (.  orpo!  ft  I  ion  . 

F^r.nrif’  Ntivnlt ■a-  . . 

Onf»b^‘;  IViwr^r .  I. 

llolLin*!  pHjxT . 

Dm  .  Prrtei  ird  .  t. 

KovhI  bsinL  H 

•Sh  gu^nfj  P<  »wr  I  .  Pi  ♦  (**  i  1  r-fj  .  > 

SliA*A'iim’ari  Vetle-r  (*  I’c'\/fi  .... 

.Silbfik  . .  •  . 

fiouthern  (  ai»rtd«i  Povk^r . 

5tnrdrtrd  <  hcrniral  .  ? 

.Strel  Co.  uf  I'aiind-^  .  I 

!)•»  I'qurtli/iti*:  l>iv  . 

l)o  .  1^1  eff^t  rf^d . .  I 

M.  I  ttwr^iur  I  r>rp.  Ptf^I . 

.St-  l.uwr#*n<  f  I  lour  .  I 

fbi.,  Prffeii<‘d  . .  7 

duburn  0‘»)d  . 

Du  .  i  xltfi . 

Lbiil^fl  fuipui.Hiun  "\’  I. 

Ceo.  \^Vj»tOM.  .  ^ 

Do.,  Sp^cittl .  .  . 

/'filer*  Limited.  Prefrrted  I 

A — Annually.  S--Sen»i  aunually. 

4  — Quarterly.  Irit.  —  interim. 


M  ir.  1  I  eb,  ’  ) 
\pr  i  M.,r.  l'> 
I  i  I'ilt.  7 
Irb  ;  lun  1) 
I  -li.  I  l.ilL  I  ■> 
M-ir  I  1  cb.  I  ■) 
lib  t  b.n  I) 
I  r.f,  I  \)r*  .  3  I 
lib  I  Ihii  Jt) 
I  rU.  I  jf,,).  l{i 
I  f  b  I  J<tn.  lit 
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ik  '.\'d.  :i  full  iiiif  of  h’-i!,  Ilf’S.  I  On.  Ji  roiu 

Ai  l’:i  nihil  Ill.  flir-  IiJimI  I,.iiii;oriP  P’F'twep  lo  Urrn 

t.  Ii.'i.-i  iifilr.i  ;;ii  new  f‘ii}[royoft.s  to  i  .iPiTi-irur  the  prfp< 

I  :<i]\ .  At.  lit  dfoni,  .siiaw ini- ,  Minos.  Ltd., 

M  <  In  ;uif i J I.^  1. 1(1.  j.  uorkinc  KirkJtiiid  I.-akf^  nren. 


,  .  .  X.  ...  ■  rr  •  1  .  .  1.**  •  J  •*!  ; last..  whou  i-tiiit.  tktrraxrsj 

a  d.c  ,  ant  f.  us  "the,-  aci.ivnics.  A  An  "fftcia  state-mient  issued  with  :  di.smissed  with  costs  (.Kaimsl 

n  w  industry.  Hu-  Dominion  Hrush  current  di-i-idend  cheques  l,v  (  anada  pn.vinee.  when  act ion-in-war- 

t.  .  'u-'s  beet,  eMab1..-l,cd  and  i.s  Nortliern  Power  (  orp^  .-t.-ites  that  ^j^nj^eal  Tclrg,-aph  i 

I('n  Oct.  31  a,  contract  fcM-  the  ^^.ipply  agalm^),!  Urcat  North  M'esterp 


cal  Lingerie  :  of  power  lo  Hrock  Hold  Mine.s.  .'i-d- ; 

(■mp  .'yce.s  to  1  .loin.Ing  t he  property  of  Lpper  (  an-  ^,^,4..  .  4 

.^,1  01 . n/tu  \linr\e  1  4 /-i  tit  Fltrt  gaoai4gtwit  I 


Hie  eastern 
was  .signed. 


.\l  liichmond,  Hie  .Na-  This  re'iuirrd  Hie  con.struetio-i  of  a 


lioiial  llo,si(.-i-\  .Mill:-  ha.s  taken  on  a 
stiimtantiii!  miiul'er  of  new  oin- 
ph'Vees.  ,\t  .Mr-l In lU rue.  S.  (  .  Lw- 


■Mills  lias  taken  on  a  .  fho-i  I i-rinsmission  line,  which  "’"s ,  judgment 


Teilegrapli  Co,  was  also  dimissed 
with  CO, Sts  ng-ainst  Montreal  Tele-  j 
graph  Co.  To  protect  the.  com- 1 
P'any’s  interests.  1t  has  l>een  neces- 
I  ury  to  enter  an  appeal  .against  the 


1  Ii  <.IM  ellU  (.'  . 

.|ll’'h<’r  . 

I  Vni  I  rji(  i.i  1  !»*«.  . 

I..llH.Ut  . . 

I-f*,4isI«il.iun  - 

Monies  mI  pHrli.unrtit  .»n 
Mtnr,«  iin#l  Rc*»i)iJi  c«ca  .  .  .  . 

Movprucil  I  .s  f>t  (  r**'!!  . 

(.Sec  .Spre 

N.ili'itinI  I<«'s«*jir<*b  ttmnnl  - 
Nnlioii.i!  I<r\’»’nii«’ 
iVri^ions  rind  N.itioiiHl  M^hIi 

Post  Offirr  .  . 

I  Vi  vv  (  oniic  1 1  . 

PiiMm  .N  rr  III  . 

f’ublic  IVinlintT  'ffi  .bt.ilion' 
Public  WorkM 

4  HnadiHii  MoliiiPtI  Pt 
.'^fcrf’trtrv  of  .'xIhI'* 

5c*!H*''»r  .S^ttlfnifn*  ol  (  .m.ir 
Trade  and  Oiininrr'  c  .  .  . 
Transport 

.Maritime  I  iriKi»l  K-ile>> 


. -"Tn'  ctn-  '•""H'^tc''  -^o'-  Provincial  govc,-nment  claim  for' 

".vees.  .Mr.ll'ounu-.  s.  (  .  | ,v( .  w"- -  Hit  tied  on.  In  he  .Nmxinda-  e.^puM  lixpr.,.!.,..,- 

ig  „■  working  overtime  At  '  Rouvn  area  the  ml. l  a  the  proper-  deiva.rt.menlal  repre- 

-alerc  ie..  iho  .lohri.soii  \VooIIcn|l>  "f  Powell-Rou.vii  Gold  Mme.s  was  4,, vir  Rjia-'inira  sai.l  Tot»l  (,nv-r"..'7-nt  I. 

lills  Ltd  i;s  wo, -king  31  lionrs  a  !  l>'a«:ed  iu  operation  in  Octobe.x  .mn- i  ™  T?  ‘ 
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WatercMe..  iho  .lohn.sot.  Woollen  |i>  '>4  r'owell-Rou.vi,  G.dd  Wne.s  was  ^  Ra'.w-'-.ings  said. 

Mills  Ltd  I;s  \(o,-kiiig  31  lionrs  a  ■  P'tu'C'l  'u  operation  in  Orlober.  con- ,  np-v-.-ia  wo-e  nderted  -.nd 

da.i.  .\t  .St  .I'.lins,  a  new  in(lu.st ry.  j  t^tderalil.i  increasing  Hull  Property's  •  ‘,.4, .  r  ■  • 

Hio  Central  I’otttrj  <'0,,  has  com-  P""'Of  dein.iitd.  In  the  same  distrio;  _ _ 

rueiieed  i-pe -;i t iuti:--.  Tlu-  Jtichard  excellent  progress  i.s  being  made  on  .  r  /-•  T 

ciie  ninl  \Vo:  k.s  built  a  larcij  ware- bhe  con -truction  of  ,a  mill  at  the  Oil  Interests  OT  Canada 
luiiso  as  Iia.-  ai.so  Hie  Catiiidlaa  Pot-  pr';perty  of  Fenator-R<*uv  n,  I.imit-  »  L  C  •*,£•  1 

lei'ii.i  I.td.  ■  ed.  and  it  is  expected  that  Hit-i  mill  LaunCn  a  dpittire  1 


Tot.'il  Spcciril  L.N'ponrIdui( 

Totfil  (joNmiiHpnl  I.iilcrp 
(irnnd  Dria!  T  xpf'iui'l »' »*'• 


lAiij*.,  111)1113  d  )  «  I  .1*  '  Rp:>''riR  w(»‘'e  and  diroc-  Tot«l  loans  ^  invr-^tnic 

IgIviis,  ;i  ticw  industry,  j  tnrrenfiivf:  tnal  Proporty  s  •  rt>-rIoct<Ml 

I’otttrj  Co,,  has  com-  P""' rtf  dein.ind.  In  the  same  distrio;  _ - - - 
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15.6 10.3  5  t 

tilt'  new  Spiii'irc  luiid  i.s  ol ficia llv :  Domituon-wido  organization  whicli 
laiiiu-licd  in  a'l vcrl  isiiui  ;i ppc.'i  ring  m  :  ha.s  oHc-rcd  it.s  services  as  trusloe 


Launch  a  Spitfire  Fund 


Ai  Rof  k  island.  Hiitterricld  &■  Co.  j  will  be  in  operation  in  April, 
s  Well  as  the  .1.  H.  G'mdhue  Co.,  j  At  Kirkland  laiko  •  nh-slation  ad- 
•d  aic  vcr.v  busy  and  boHi  firms  ditional  frequeury  clianger  cripac- 


liuljlical  ioii.s  all  iiiio.'.->  tin  (Oiinli.v. 
iniend  to  affurd  tlu-  (  atiadi.iii  oil  m- 


witlioiit  remuneration.  Subscriplions 
inav  bo  forwarded  lo  Prudential 


Toronto  Burfaii  The  Financial  Times  InvORtur.  ;IS  WOli  -tlS  IHO 
roroni,,  A  Dominion-wide  fund,  lie,  an  upprinnity  ol  .siU'W  in 


dii.uiy,  from  producer  to  individu:H|  I  riisf  or  any  of  Hie  a.ssociatcd  com- 
itnc.stor,  as  well  as  me  general  puli- 1  uauics  of  Cliffoii  C.  Cross  through- 
lie  ail  uumiiinitv  of  .s'ii"w  ing  tail- 'out  Canada,  and  every  dollar  re- 


Iia\ e  (-xtended  ilu-ir  working  hoirrs.  city  has  lipen  provided  by  the  in-  launched  witii  the  ob.lect  of  piirclins-  giblc  appreciation  of  l-iiigltiml's  stand  j  ceived  will  lie  forwarded  to  the  Brit- 
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Longer  Working  Hours  at 
Winnipeg  Shops  of  C.P.R. 


;in(l  liiK  a  Spilfiru  fifcliit'r  plum*  ff^r  tlio  in  tiio  ciniso  uf  <1fTnofrjHy 


isli  Kovernnient.  AJl  costs  incidental 


127)0  kv;i  Mvely.  ihcrriity  pro-  nrififih  Movornment,  and  appealing:  All  siihscriptions  will  hf  haiidlfd,  to  t.lio  campaign  are  to  bo  borne  b.v 

virlin.2  for  the  int'roased  do.mantls  for  support  lo  everyono  assofialed  by  llif  I’rudontial  h’rust  <  o.,  I>ld..  a.  the  sponsoring  companies. 


for  ^O-rA-rif.  )  ".vor  al  that  p(>int. 


in  any  rapacity  xvith  the  Canadian  I 


: J  u  I  eb.  2'y  Jaii.  .2  3  .VO 

I  ^  ‘I  Mn.  2S  Jat,.  3  0  4  I 

y)  'I  I  -^b.  1 5  Ian.  3  1  20  .80 

'0  q  Ifjp  3  I  Dfc  3  I  .5/)  123 

13^414  l>b.  I  J»ii.  7  .43!4  1.75 

(0  I  F.b.  1  7  7  00  2.00 

5  \  (j  I>b.  I  fan.  7  43  %  I  7* 

w\»).  Jan.  25  fan.  2  .25  I.5tF 
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3  m  1  -b.  22  Un.  22  .03  .08 

'2  I  eh.  22  Jan.  22  .02  12 

8  M  I  eb.  I  5  P»n  3  1  3  8  )  50 

’►  <1  I  cb  1  Jan.  I  f  1 .2  »  5  (j') 

I  I  Un.  20  l3fr.  2  .Ml  .Ml 

7  ’  M  I  e  l-> ,  I  I  .-t  »i  I  5  3  7  1  ij  150 

k-— An'iCiicciii  funds  Air-  Nrie^in. 
•— Aftei  considering  stock  split 


Wiiiiiipeg.  ■  Hringiiig  marked  rr,jrien-;  of  the  Town 

inM^rovemeul  Hu-  et  cr-growmg  ,,.4,^  N'-.rthern  Dtiehec 

rciuil  inid.  "f  Winn-.peg.  mc,rea.scd  f,..  v 

hour.s  of  work  liave  gone  into  effect  .  ..  _  _ _ 

f;ir  Cfi.ruuiiiiii  Pu.cific  Raiiw.-iv  clioi'  .  __ 

men  here.  Me,ii  ;j|  the  Wei  ton  luive  JxTTnf'hoY  iJPOt 

gone  on  ,a  tt  Imtii  wf?ek  for  th'-flr.'^i 

lim'e  since  1929  Rep.atr  men  in  tlie 

running  1  ruder,  chanred  lo  n  t.":  • 

hour  wc-f-k. 

'I’he  incrf'H.-i-  WH"  liece.ssjtufrd,  u 
was  st.,ated.  h.v  Hm  rcgnlar  fen,  oiuil  ll;iliri\  When  neg'Ji'.aC' 
;pec-d-up  in  repav-  and  e'n':ni"  ',|U'!ied  is  Hu-  miittcr  of  th,-! 

lion  work  at  tile  sliops.  piur  Hie  r'l-  onv  wayc  . clu-'l-.l If  b'll  ■■ 
irs  work  .-aii-'rd  I'.i  M'.adily  in  1  i  ne,)  Mi,,,.  V'Crk'',)  ard 

creasing  hiisinr'i  for  the  railw.-n  ,  minl'ui  i,,;t  Conipnny.  \ 

Some  of  t.he  |■^p,^il•  wr.rk  formci-l.v  criasf.,  Iroi'.i  13'..  to  35 
done  in  Ka.-leni  1  anada  li.ir  li-.  n  u,,,'  ,■  niu.iiii  ■■('.'  T.u.'.  ir 
illlotlerl  to  the  local  ,.|iops,  lu-lmle  I  a  25  per  cc','  i" 

•Seven  liiindrcd  -.i  orkci  •;  ij,  17,  wage;,  i,,,  ,|a,;,|  ,a,..i  and  a 

women's  giirrnent  imliislry  in  Win  i  : m  iu.na-"  for  coiilr:ict 

nipeg  will  receive  a  file  |irr  ,,■<  |l.l■■(■  i\o':;-i  aid  a  six  ho 


The  francli'se  providing  fer  do-  oil  industry,  was  announced  Hii-' 
rr.esHc  ad  (-(miniercial  rcri'i-e  to  week,  Ob.lecHve  of  Hie  fund  is  $35- 


the  rf.-:irien*;  of  the  Town  of  \'al  "On.  and  is  sponsored  by  iis.socialcil 
d'Hr  in  Nurthern  tinphpc  lias  Itei-n  com  pan  ie.-,  of  Clifton  C.  Cross  A-  Co. 
rrnewffj  ft  r  n  te-m  of  5  yrar.s.  .Approved  by  tlio  .Minister  for  ,\ir. 

Another  Deadlock  Regarding 

Wages  of  Nova  Scotia  Miners 

Sp.clat  Corr.flpond-arr  j 

llahr  i  ’.  Wlirn  neg')!  ini  "nr  v.f-re  lio.nrd  Tlie.se  rinding.o  ini-imled  wa.goj 
opened  is  Hu-  matter  of  Ih.o  proposeij  iriercas.’s  fr'ini  IL  cent-  to  IS  cents' 
new  A.'iae  .  c-lu-'l'.i  If  b'll  ■Veen  Hi"  I  a  da,'  for  lo-.v"]'  paid  drital  woi'ker;  I 
i  '  iieil  .Mine  Vi  firk  ’'.'  ard  Hie  Do-  and  cniic'»llaticn  of  b.icl;  debts  r,wf:!l 
minion  1  ,,;t  ('iinipnny.  wage  in-  by  the  men  to  Hie  company  for  coal - 
criasf.  IroM  l3'->  m  35  per  cent  .aml  rent,  .\lioui  13,"""  ininer.s  arc; 
w'i'i'  ■  ni't.iii  I T.u,'.  ir  is  slated,  cinplo.vcd  by  tiie  conipaii' .  I 

lu-jmle  I  a  7.',  |)ci  c(''.,t  inr-,-<-.ase  In  D.  \\  .  .Morris-, 11.  ni'rsir'eni  oi  I'li.s-  | 
wage;,  for  dtilal  liu-'i  iind  a  I3’/4  pci  tr'ci  2'!  i'niled  Mine  Worl.  rs  of; 


Sled  Strurlures  •  Plate  Work 
-  Railnay  and  Highway  Bridges 

I  •  I  5Villiams  Buckets  •  Turntables 
^  /Oi  &  Hand  Power  Cranes 

\  KT«’P*«cni  •  Forgings 

Barges  •  Coal  and  Ore  Bridges 
Caissons  •  Cioal  Pulverizers 
Boilers— -Hen ting  and  Power  T>t>c.s  •  Liftlocks 
ll>draulie  Regulating  Cates  and  Operating 
Machinery 


waeo  incr -use  l-'c'iriiai  '  I  a-^  ila 

rosull  of  ncgoiiu;  ion  s  I'l.-.'i-i-i  i|  i  a  u.  sion,-.  r  ■  v.ag.,;  wcr(-  tcr.'i  iindi-r  |■on,iidcl•.''tlu■.l  '.vill  I);'  rc- ! 

oomniillcc  ol  I'm  I  hi  ci  o,  i  ii  i  .H  la  j  lo' idi-ij  ),ii'  jn  tin-  fi'iding  of  ilic  ferred  1  '  tiic  Fcdcr.al  (  0111  ilial  i-iii 

dies  (larnoii'  Woiki  is  I  n  on  lai!  \l'  Ta-.ui-  con  -ilial  iou  lioard  v.liicii  lioard  v.aicii  luid  ominircd  i;ilo  tlic 

H'-‘  rmp.o.'ci,.  I  III.  nii'-asc  wa.-  hail  in  ,  i-,.!  j-;ai  -d  a  wiigc  di.‘'puii'  Iasi  imillcr  las:  year  before  Hie  pri-scpr 

ic'iiii-sir'l  III  I  ,i'i‘..c  iif  ihi-  ii-ii”  en  1  '(ir.  lu.(oic  Hic  I  I'll  nf  .lanuar.v  of  wage  conificr  was  .sipned.  .Mr.  .Ins  ! 

if  living.  'I'wo  Ollier  itn-n  's-  1  |i;r,e  |'ni  -n,,.  |,|-i>!;,nl  w age  eon  r.iel  was  lice  C.  F.  McTague.  of  the  Ontario 
lii-eii  graninl  in  tlic  l,i...u  vi  ar  amj  a  i.iLuieil  laic  la.sl  yi'ar  and  was  based  ■  .Supreme  Court,  lic.ids  the  Hoard  i.d 
1 '’"tl^.  loll  I'np  findiugs  of  the  uoncillaliou  (Jonciliatiou.  '  ' 


HI  im  ri  a-"  for  coiil  l■:ll■,  and  lo’i- 
■:i-  I'o'kr-r,.  aid  a  six  I'onr  woii; 

•  d-i;.  A  iili  vacation.-,  wii'i  I'U.'. 


.America,  .-iniiounecs  Hun  tlic  .lego 
liallons  for  ,1  new  con.raei  lia'c' 
reached  a  demilnek  and  tiial  all  mal-i 


k-^Jttinatca  Public  3etvica  iii'ludt*  .50  paid  b«Iure  i  iui  1 


Branch  Officti  and  Werkf 

OTTAWA  -  TORONTO  -  WINNIPEG  -  CALGARY 
Attncici ;  REGINA  •  EDMONTON 


VANCOUVER 
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OPPORTUNITY  FOR 
PRIVATE  CAPITAL 
IN  DEFENCE  PLAN 

I.B.A.  President  Argues  ITiat 
Governinenl  Financing  Should 
Be  Limited 

NEW  PROSPERITY  ERA 


•  liicaRn.  —  "A  boUcr  jnl)  of  iia- 
lioiial  (iofenso  will  inevitably  result 
from  !i  bishor  standard  of  living. 
«bicb  is  likely  to  bo  a  by-produet  of 


Bond  Market 

Interest  Diverted  From  the 
Market  by  Ottawa  CoJi' 
ference  —  Quebec  to 
Enter  Market  Shortly — 
Western  Provincials  Sell 
Off — Lower  Trend  for 
Corporation  Group 


from  a  bisher  standard  of  living.  I  Toronto  Bureau  The  Financial  Timet 

«  bicb  is  likely  to  1)0  a  by-produet  of  I  'I'oronio  —  While  all  classes  of 

defense  spoi.dinK/'ar.mrdinK  to  Kn.-^^  were,  by  no  means  unit- 

melt  F.  (  onnely  of  Detroit,  president  ,  •  ,  . 


of  the  Investment  Hankers  Assooiii- 
lion  of  Amt'riea.  ‘'This,  as  I  under' 


ed  in  agrcciment,  with  the  far-reacli- 
inc  reeoniinendation.s  of  the  Sirois 


On  Board  of  Trade 
Executive 

I'lijiuies  well  known  in  Hie 
finaneial  l■ommunil.^  will  lie 
prominent  ibis  ,\ear  amoiic  the 
liicli  eNeeuii)t's  of  i bo  .Moot 
I'r’al  Hoard  of  'I  rade  f  upporimg 
Ibe  new  prosuleni  (  .  I ).  Iliir 
rui:;ion.  '|■he^  iiieludo; 

\  ice- l'resid<'iii :  Ib  nost  Aut; 
usiu;-  Mai'iiiiit,  \  ice  president 
and  lrl•asurer.  Fun  Fife  Asur- 
anoo  (  oinpaii) . 

Second  Vice-President:  'I'.  H, 
Weal berbi'o,  inanaBor  I'anadian 
Hank  of  rommerce,  Ft.  .lames 
street.  Montreal. 

Treasurer:  .1.  .\.  Keeles,  dir- 
i'clor  Hi'll  Telepbone,  direclor 
Hoyal  Trust,  director  Sbaw  ini- 
pan  Water  Power,  and  oilier 
eompanios. 


Appointed  Director 


stand  bis  messape  loConpress,  is  the  f'^t'Porl,  few  will  arpuo  that  it  tie- 
aim  of  President  Hoosevell,”  be  said,  the  fate  whieb  it  received 


Talk  as  wo  will  about  piillinp  in  I’^tiuse  ol  the  Jillilude  ol  a  proiip 
the  belt  and  eultinp  out  tmn-essen-  isni'yl-t'alibre  provincial  polili-  -  -  -  -  iiti’itin  m  iv 

lials.  we  very  tiuiekly  collide  with  this  week.  Allboupb  rfrrTnTrilTV  '  MMN.s, 

Ibe  fact  that  preparation  for  war  •>""  nf  ll|l  FI  FI  l[(|MjY  !  It.S.tb.  H.A..  Iv.t  .. 

w  ill  inevitably  involve  an  upsurpo  tif  ■ni'!?''  i"  ^  I'urel.v  aca-  ,  boon  at)|)oinl>  d  Director  of 

Ibe  national  Ife.  an  enlarpement  t.f  MCU/  OrrADH""'  ''‘'"'“1='  l■t■rmanonl  Mortpage 

iiet.l.vi.shakinp  off  of  Hie  torpor  in  „,c  eonelusion  of  the  warT.IIoi  A1  NhW  KtltUKD  '^"'poralion  to  fill  Ibo  yo'iincy  on 

“Workers  who  have  been  uneni-  pTnress"nie!r  ?^ew"*”"  ch"  ' ’i®*  ' !?  Higher  by  136*4  Million  k.w.h. '  Aikins  is  senior  memln  r  ot  ibo  legal 
Ployed  or  who  have  been  on  short  l,Jiay ‘for 'Ibe 'SZ  ‘5^  tS’ waV  in  1940  Than  in  Previous  I 

m:rl:t^dZl::s^r‘;l;^:;dZz^^^  ^.tZ'EZiis^iiurTSs";;:^  ^earat  1,350  Miiiionk.w.h.  iZZbiij-of'iJaZiz  s;i:::r’Z.; 

clotblnp,  housing,  medical  care,  ed-  gent  that  something  be  done  to  elari-  -  I  "''.p,  "’J'lV-'"*! 

iicalion.  cannot  be  expected  to  cut  fy  the  provincial  debt  situation,  at  oir  nprFMRFR  PAIIM  kuik  of  Canada  of  Pbe  Droat-W  est 

ilieir  consumption  still  further,”  be  least,  before  the  post-par  depression  “G  ULCtlVlBtK  LiAHN  Life  Assurance  Comi>diij  and  a  num- 

•idded.  "’I’bey  are  going  to  live  bet-  settles  in.  - -  ^  *'• '  of  oilier  companies. 

ter,  at  least  until  the  la.x  collector  With  all  attention  directed  towards  Klecirieily  consumption  in  lhc|  '  ’ 

and  the  cost  of  living  catch  up  with  (|io  Ottawa  conference,  the  w'eek  of-  Montreal  area  in  1!)4d  rose  to  new  ETATIAMAV  TDIICT 

ibem.  And  one  ol  the  surest  wa.vs  fered  little  of  importance  in  the  fin-  hioi,  pppord  levcks  due  cbieflv  to  NA  I  HlllAL  IaUjI 

to  raise  the  cost  of  living,  be  declar-  ancinp  or  bond  markel.s.  Sale  of  *10.  *  "  •  '  ,  '  '  H/l  1 1  VlinU  IllUkll 

Cd,  "is  to  put  ten  billion  dollars  into  ono.ooo  in  Dominion  f)2-dav  treasury  <i<IimI.\.  atroid-  T  AnATIlT/^P  I  Allim 

Ibo  hands  of  our  people  wiibout  at  bills  was  completed  at  a  cost  basis  I'lesidcni  of  ^  AI/miMI  V  I  llU/kl/ 

Ibo  same  lime  making  provision,  as  of  .i:;’,!';;,  close  to  the  low  for  Ibe  Monlrc>al  Liphl.  Ileal  it  1‘iiwcr  t  on-  uvffUil 

far  as  defense  reipiiremenls  permit,  wartime  period,  while  a  .*l,.'i00,t)00  solidaleil.  .  . 

for  the  goods  which  they  will  de-  issue  of  Silverwood  Dairies  Idcdricily  output  (exclusive,  id  i  oiuiuo  Bureau  The  tiiirfini.iihtiKs 

maud  in  exebanpe  for  their  leu  bit-  bonds  of  various  maturities  up  to  secondary  viowcrl  of  the  Monirca.l  Toronto  Allboupb  inoiiisof  ,Na 

lion  dollars."  Mr.  t  onnel.v  was  la  years  was  offered  at  101  to  yield  iiower  coiniian.v  in  lOlo  lotalT'd  I.-  Iional  Trust  Co.  in  ibe  \ear  DUO 

.--pcakinp  before  the  Kxeciitives’ Club  1.10%.  The  announcement  that  ibe  :>l!i.r>i:!,:!(i,')  kilowatl-bours..  as  com-  were  subslanliall.v  above  ibose  of 

of  Cliicapo.  I’rovince  of  tiuebce  was  entering  the  pared  with  toiiil  fiw  Dio!)  of  l.t’l'!,-  D),';i)  before  taxes,  an  inerrase  of  al- 

Hefler  for  lliisines.s  fiiuincing  niiirkel  is  expected  short-  020, 8S0  kilowatl-bours.  an  increase  mo.-.i  inii';  in  this  char."  reduced 

....  ..  ,'.r.  •  I-  ii  .  I-  ,  os  two  maturities  have  to  be  lit-  of  i:’.(l,5lti.1S.">  kilowatl-bours.  o^r  net  earnings  to  $217,271,  as  com- 

le  sa  IS  ac  ion  o  he  exiiandinp  i,pu  ,,(■  (■„(„, n.2ri%.  December  production  at  pared  with  $271. lal  after  all  i  bargcs 

renami  lor  ci,n.suniplion  poods,  .Mr.  di.seussions  have  been  proceeding  i:il,:’.S7.l  10  kilowatl-bours  showed  in  DUO.  Larniiigs  before  laxc.s  in 

onnely  included  in  what  be  tcrmetl  for  , some  days.  ;i,n  increase.  over  corras|>onding  the  laic.st  year  were  >  12.'i.or),'i,  as 

Ibe  "vital  area  ol  national  defen.se"  ,,,p  DUO  month  of  ll,020,:!r)O  kilowatt-  comparcil  with  $::i;a.ll2  in  DUO,  and 

wbu'b  IS  bey  ond  the  scope  ol  govern-  fp,,,,.  hour.s.  or  O.Ki' ; .  after  (Icducling  regular  dividends 


POWER’S  OUTPUT 
OF  ELECTRICITY  ;  . . . . 

!  who  lias  been  at)|)oinle(l  Director  of 
AT  AICU/  DrrADn  '‘fiiuanem  Mortgage 

A1  WtlV  llLltUKLi  '/"bonition  to  fill  the  vacancy  on 

Ibe  Hoard  creatctl  by  lie  recent 
_  '(lealb  of  Mr.  (I.  \V.  .Mian.  K  c.  Col. 

Higher  by  136*,4  Million  k.w.h. '  .\ikins  is  senior  memln  r  ot  the  legal 


for  ten  years. 

"Workers  vvbo  have  been  uncm- 


in  1940  Than  in  Previous 
Year  at  1,350  Million  , k.w.h. 

BIG  DECEMBER  GAIN 

Klecirieily  consumplioii  in  the 


firm  of  .Mkins,  Loftns,  .\ikins  At 
.Mac.Xiilay,  Winnipeg,  .Manitoba: 
Dresidmit  of  .Manitoba  Sugar  Heet 
('•impany.  Director  of  Imperial 
Hitnk  of  (.kinada,  of  The  (Ireat-West 
Life,  Assurance  Comiuuiy  and  a  num¬ 
ber  of  oilier  companies. 


'f  Chicago. 

Heller  for  Hiisinrs.s 


NATIONAL  TRUST 
EARNINGS  LOWER 


'■  oi  uMlu  Bureau  The  titiaiu-i.il  I  iincs 
Toiriiiio  .MIbougli  iiroiiis  of  ,Na 


nieiiliil  o|ieralions  iind  whieb  busi¬ 
ness  must  lake  over.  "The  govern- 


bonrs,  or  ti.lii';. 

'Ibe  December  comparison  -was 


ness  was  evidenced  in  Ibe  short-  part iciilarly  notcworlhy,  Mr.  Nor- 


nieni  has  Liken  fare  of  its  end  of  j;ioup.  Gains  include  U  of  a  ris  points  oiil  but,  in  view  of  Ibe  prolii  and  lo.-s  accmint  vvas 

le  luogiam,  bn  said.  11  is  going  point  for  (be  IVi’s  of  10,t(i,  and  measures  taken  lo  conserve  power  iiicreased  to  $1S-i,l(tl  from  li8.L>l 
lo  spend  $211  billion  or  inore  for  do-  of  ^  oarh  for  (be  I'^’s  of  DI.-.7  reserves  this  year,  such  a.s  conlin-  the  previous  year-end. 

tense  eipiipmenf,  and  it  is  going  to  and  ihe  Second  War  Loan  u’s  of  nance  of  dayligbl  .aving  lime,  and  'I'olal  assets  tinder  administration 
make  capital  advances  lo  industries  in,')2.  Losses  were  shown  by  .such  in  view  of  ibe  fact  that  industrial  at  December  21,  Ihiti  amount  lo 
whieb  hold  direct  coniracis  and  issues  as  the  fi’s  of  1042.  down  V2  aeliviiy  ai  (be  end  of  Di20  was  at  a  $2ti2,ii(i2.780.  being  a  slight  reduction 
wliich  <aiiiiot  oiborwi.se  finance  a.  point,  the  Ti’s  of  1941,  down  .20.  relatively  high  level,  in  eomiiarison  fiom  Die  20:1. i;:!(:, 078  under  admin- 


I  liemselv  es..  .-md  the  I’s  of  1045,  down  's  of  a 

"Tliiit  is  iis  far  as  it  sbniild  go  and  point, 
iliose  who  believe  in  preserving  free  ’  V-  -Y- 

onit'ijirise  in  CDs  counir.v  would  In  the  provincial  list,  Alberta 
have  criiicised  llitv  povornmeni  bonds  were  subslanliall.v  lower, 
sharply  if  it  bad  proposed  (o  po  any  with  the  failure  of  (be  Sirois  con- 
furiber  In  financinp  peneral  iinliis-  ference.  Ibe  IVi’s  of  lO.vil,  Io.sing  ."i 
I  r.v.  points  and  the  ti's  of  1017  losing  4 

"'I'lie  UUesl  ion  w  hicb  eonfroiils  Ibe  Points.  Other  wesfern  issues  moved 


ind  the  I's  of  1045,  down  of  a  ujtb  carluw  months  of  Dial  year  be-  isiralion  a  year  ago.  Savings  depo- 


Ameriean  busine.s.s  man  now  is  fl'f.  Die  Sa.skatcbewan  5's  of  1058 
vv  beiber  be  is  going  to  expect  l,ho  losing  242  points  and  Die  .Manitoba 
government  lo  go  furDit'r  in  snppiv-  ‘I'/i’  ft  of  ll*ak  losing  I '/t  iioinls.  Oil¬ 
ing  capDal.  •|•be  iM  iieis  simply  one  Lirio  and  Quebec  i.sisuc.s  showed 


fore  the  war  slarled.  i^Ds  aie  (low 

Gas  produel  ion  by  .Montrea'.  IS.  1 

Light.  Heat  and  Dower  Coiisolidal-  •'>  ric 

I'd  in  1040  also  increased.  Outptit  J-'o' criimiuD  v 
for  t  he  year  loiallcd  4,00  l.45S.0O(i  'Og.s  c  i  hDcal 
cti.  ft.  .an  increase  over  1020  or  ,  7.."',' 

”  ^  124.«05.(ion  cn.  ft.,  or  2.5(i%.  De-  ' 

I'l'g  cciniber  prtKiiiclioti  of  gas.  at  120,- - 

027.o0'i  III.  ft..  tTprcsenied  .a  gain  Aelivp 

of  i.otu.ooo  ell.  fl..  or  0.  ItF;,  over  /ACUVe 

Decern iier  1020.  — — - 

ari-  Tbiis  increase  in  company  s  sales  1  l><)'u- <*f  * 

.,11..  in  DUO,  bovvevi'r.  will  not  be.  re- 1  la.m.  ct  <  .'m.  s 


sits  are  down  from  $22,010,720  lo 
$2o.l(!i;..".  IS.  reflerling  Die  invc.si- 
meni.'v  liy  depositors  in  Dominion 
govcriii'icitl  war  loan  and  war  sav- 
iiig.s  (■(•iDficalt'.s.  Lititiidiiy  is  slighl- 
ly  liiglier  at  71.2IU.  as  compared 
vviili  7",.::S' ,  at  Die  end  of  1020. 


Active  Bond  Changes 


of  pr  vale  versus  -overnmeiiDD  «oins  of  up  lo  I  poinl.  while  marl-  ,  '  'i  i'case  iii  compai  .v  s  saies 
r  •  '^.,.1  ^  ‘  '  .--O' Cl  nim  II  la  I  iviviipc;  u.'re  -iKi.  If  iflinicillv  DlKI,  however,  will  not  be.  re- 

fiiaucing.  Ibe  uueslion  IS  w  beiber.  ' "■"Loiially 

when  Die  present  emergency  is  over.  MatemenI  adds,  because  Die  bigber 

corporal  1011  scciiriiics  arc  coing  lo  I  lie  (rend  was  generally  on  Die  ],.vied  upon  ilu'  company 

be  held  . . inanll.v  by  Die  Atiier-  downside  in  Die  cor|)oratioii  bond  ..Vi.J-,,. 


slatemenl  adds,  because  Die  bigber 
taxc.s  levied  upon  ibo  company, 
cbieflv  by  Die  federal  government 


Jan.H  ('h.'injjf' 

KKl  in  .20 

niH  r.n  .so 

HLS.:i7r.  t2?i 

ml  2S  tiiD'h. 

m7..-n  1 

mn  12.)  1  .  lUs 


ban  priv.ilc  inve.sior  or  by  agencies  Lsl.  pari  iciilarly  in  tiic  mdiisiria!  ||^;i 

oMbe  Dnilcd  Slates  govcrniiicnl.  secDon.  where  losses  ranged  iip  lo  ;„)v.,„,.,.s  in  costs  o 

"Thus  lar  Die  path  Inward  govern-  7 '' '‘“r  r  ! ‘VI7  Komc  raw  maicrials,  have  mon 
iiionl  fiiiam  ing  has  Iieeii  made  I*’ Ibaii  offeet  Ibe  improvcmeni  in  Da 

.-.iiiooDi  and  I'asv .  Ai'onipaii.v  baving  V- .  ri-’ ’V  !  '''''  ^  ccinpan v's  gross  revenue.s.  In  fact 

.  .  ...  Mi^T  /if  1  iinint  1  lu*  vvr*pk  *  •  _  .  .  . 


a  di'lensc  ••niilract  finds  il  rclalively 
■  bmpb'  and  cliea|)  lo  gel  financed  in 
Wtisliingloii. 

\ller  Die  Ivinergeiic.v f 
"Hefore  Ibis  Irt'iid  develops  mueli 


Ibo  fo'rlbcoming 
slalemeni  vviL 


fiiriber.  it  would  be  well  if  business  1  1  i,„ial  Hydro  H's  of  Dili,  and  '2  ti 
men  asked  Du'iiiselv  es  w  bill  is  going  pniiil  for  Canada  .\orDieril  Power 


Di:o  n,ove,l  oft  po,iD_  over  Im  w c  k  lo.rDicoming 

while  Great  Uikes  i..s  of  10.,a  and  ..n; 

anadiaii  Inlernational  IMpoi  (,  s  o.  sil.glDly. 

DUO  each  lost  '2  a  iioinl.  _  _ 

In  Die  utility  seclion  losses  in-  f  f-v  i- 

eluded  -^'s  of  a  point  for  Interna-  Moderate  Profit  Decline 
liomD  llvdro  H's  of  Dili,  and  '2  a  ,  i--  /-•  .  i  j  i 

oniMt  for  Canada  Noriberii  Power  For  Lentral  Canada  Loan 


.MIllUll'l  I  Ul.tiil  l.ll  .-t.lH  ..IVll.  :.  ill 

.siliovv  nei  profits  down  siliglilly.  1 'a.-;kHt.'ii(»i'n  ■  -  .s. 

^  -  I  Muiiitf  iia  1 '  1* 

nil  1 _ •  _  ,  ItaiL  .V  ''(<.nii'-li,|i' 


lo  bapiien  lo  Ibese  new  .governinenl-  r>'.s  of  1052.  Gains  of  'i  of  ii  point 
finani  ed  plains  w  lu'ii  Die  emergency  vvere  idiown  by  Hell  Telephone  5's 
('lids,  'I’lierc  w  ill  be  people  who  will  of  1057  and  Gniineaii  2"i’s  of  lOti'.i. 
insist  Dial  Die  gov ci  nnieni  nnike  ii.se  - - 

'"••'I'nHer  an.v  one  of  seveiiii  sets  of  Deposit  Funds  for  Payment 
.ondiiions  vvbicb  may  evim  a  few  Qn  Bawlf  Grain  Preferred 

ymirs  Im  iico.  iimic.  w  ill  ht*  i\  powerful 

iiKrnii\o  lo  coiiNoil  Itiosp  pLiiiI.s.  re-  - 

giirdb's.s  of  r-o.sf,  and  pul  Ibem  Hi  VViimipeg  Aiiuoiinicmeiif  was 

liiriiiiig  Kill  good.;.  .Sii  ppo.'ii',  for  in  made  Ibis  week  Ibal  \.  Ha  w  If  ( ira.in 
•  laiicc.  iberc  is  a  business  rccc.ssioii  ''onM«iny  Liiiiilcd  bad  dop.'.siicd  $1. 
aiid  .1  large  aiiinunl  of  iinciiipbiv  -  bu'l.otiti  wiDi  Die  Ibiviil  I  nisi  (0111- 
nmni.  Wbal  .s.mmls  more  rcasoiiab'l.'  I'"”:''  "  inmpeg.  for  dislnbiiliou  lo 


'  For  Central  Canada  Loan  '  /  ' ' 

I  I  D>..  .T-.i-l 

'I’oronto.  -  rential  C’anailu  Loan  j  (  p.k  l- i- 
iN:  Savinps  Co.  repoi-is  net  oarnin;;ts  j  |  (unirs 
of  $:H»:L!UL  fU-  $S.li;  per  share,  I  T  ■Ir'ei.D 
.rear  I'^-IO.  as  apainsi  or  ,  rairarv  Pmw 

IS, 51  per  share,  m  L*:’.!'.  I’rtivision  i  ' 


m:;  (di  pia  oo 
nr.  2">  nr.  00 
n  .’i  .11  nr>  2  '. 
117  7.S  117  2  4 

14»:{  oil  m:t.;,o 


On  Bawlf  Grain  Preferred  j  for  taxes  is  $i(i.r,(Mi  as  compared  with  |  i;.i 


giirdlcss  of  r-o.sf,  and  pul  ibeiu  Dr  VViimipeg  Aimoiinicmeiif  was 

liiriiiiig  oiil  goird;;.  .'sii|i|i(i.';i',  foe  in  made  Ibis  week  Ibal  \.  Ha  w  If  ( ira.in 
laiM-c.  Iberc  is  a  business  rccc.ssioii  ''onM«iny  Liiiiilcd  bail  dopo.siicd  $1. 
aiid  .1  large  aiiinunl  of  iinciiiplnv  -  bu'l.otitl  wiDi  Die  l(ii.v;il  I  nisi  (  oin- 
mcni.  VVbal  .snUMils  more  rcasoiiab'l.'  I'"”:''  "  inmpeg.  for  dislnbiilnm  lo 
Dian  Ibal  Die  gov  criimciil  put  people  prelcirence  sba i ebiddci  s  of  be  <  om 
III  w  ork  adapting  and  oper.iliiig  Ibc.se  *''*,'1' .  i  ti 


i!5.(itio  in  Ibe  preceding  .'ear.  ^  viai-i..  ipiriK'  i  ''  ‘ '  f’ 

i  'the  coiiuian.v's  porlfolio  of  si  oik  ''"S '  '  '  '  (im  i.  , 

iinij  bonds,  earned  under  |ire.seiil  Imlie  iil.iN  j 

market  value,  is  praetieally  'L'-  ;  ,'1“^.',',' ",i;  V-  I’.ii  't  1  ii''  nUii' ’ 

elumged  at  .$  1  .•Viitsai'O.  and  demand  i ',1,  a. :a('ii'ii-n  '■ ''.i  i"",  :'i  iii.!  ii  lai'-ii.  i 

loans  inereased  from  $.-..8,(!2S  III  $7!i,  i  |  "4 J,''';:!; 'I'!,'  |I  ’Iis  "!!  ■.  ,'I! 

002.  .Mori  gages  and  agreemeiil;;  fio’  ,  •rm'Mi.'v'e:  i;' , ns  ''a  nis  mi  ''.nj 

snle  were  up  froiji  to  ii'.wuni  ^■rTn*lt  i  * ,  >1  m*’  '<*  m-i  .■'»  niicH  , 

and  real  estate  held  for  sale  w  a.s  j  ial  j,-}  1"1  ’  i  flri  | 

reilured  from  .^IS.T.Sl  lo  '  ( in .-u  i.k.  Paprr .  >•'  '  ‘2  ro  ; nn  ,.0  j 

Abitibi  Receiver  Thinks  Proration  \ 
Not  Applicable  to  Publisher  Mills 

Toronto.  Siuiporl  of  Die  argu- |  m  Quebec  as  to  wju  ibci-  it  i.s  ci|uil- i 
mcnl  of  piiblisbcr-ovviied  mills  iii'nl'j''  'Imt  ""uc  mill.-  with  Dm  pub- [ 
.  ,  ,  .  ,  ..  ;  D.-'iior-ow  neil  i  .'iiia’  il  v  sliall  cun- 

(  anad;i.  Dial,  as  tbcir  1  lodiict mii  '  ,  , 


faeilitics  ;is  govcrnmeiil  iiisl  il  nl  ions?  'tniounl  irpii.tlils  Die  pio  ,  i|.f.  ,a  fi.,  , 

•Or  suppiise  mere  is  an  inflaDun.  ''' 

VVID,  bigb  priees.  high  ei.si  nfliving,  l•^'l■(■^lu..'  lo  Do'  \lbe,ta  1  ...  ifn  "  ^ 

and  a  searei.y  of  goods.  V^D.  a  lot  '-;i-X,.;i:re'"'s,o..k holders  AbltU 

O  productive  capacity  available.  Die 

a  l.mng  iM.ss.b,  ity  vvDI  prc,sen.  i.s.ir  share  TVO 

Ilf  stabili/.ing  Die  pi  ic<'  level  b.v  m-  disinbulion  will  be  made 

creasing  Die  supply  of  goods.  'Ibal  „r  <.„mmon  .shares. 

would  be  a  loDilly  new  social  ex-  _ lorontn. 

pt-rimenl  whieb  business  would  ccr-  mcnl  of  pul 

lainly  view  vviili  mispiv  inps  tmd  ills-  apitJito  for  an  evieiisiou  of  credit  a,);, 
coui'iipeim'iil.  faeilities  iireviously  reserved  for  a  I 

"A  pomewliat  diffi'reiit,  but  still  a  siiecial  class  of  bon-owers,”  be  said.  "  ^  '*  ' ^ 

disturbing,  .sitiialioii  would  t'xisl  "Whatever  is  done.  Die  initiative  nuiikel,  ttie.v 

where  plants  are  not  recapinred  by  rests  largely  wiili  Ibe  business  men  L' 


does  not  come  on  to  the  competitive 


linin'  to  be  rvc'mled, 

"III  m.v  opinion  li  i.s  proper 


imirkel,  they  slioiDd  not  be  sub.ieel  r\elude  it.  atnl  I  Clink  I  am  aboiil  | 
lo  pre-vation  repulat ions  was  given  Die  onl.v  one  in  Die  indiisiry  wbej 


,  ,  ..  ,  ,  J  ■  J  .  :  i;  .  ..r  11...  iTnitnH  bv  D.  .  (  aiksoll,  (ifficui  iTeeivei  '  las  lal  vlC'V.  .Ni.nlv  all  Die  otliei' 

the  governmi'iit  iiiider  option,  bn  and  indiisirialisis  of  Die  imilea  •  .  .  • 

,  . .  ..  . . in,.i,.  infiiietw.e  Lu'  10  .Vlii  ibi  I’oweraild  Paper  t  o.  i om  ianirs  are  oi  Die  opinion  Dial 

where  Die  povernmen.  or  Ibe  ILh ..  .  Ma  es.  D  Diev  .''y,  I.,d.  in  Die  conr.se  of  bis  e!  idenee  '  the  pn  l.lisln'r-ow  ned  eapaeil.v  si, . 1 

merel.v  bo  ds  Die  eorporal ions  seen-  !'i>fore  Die  .McTague  Hoyal  Commi.-'be  made  i  nb.ieei  ,o  .roralion  .iu.-l 

rit.es,  .Mr.  t  onnely  said.  "If  a  fllianeuip.  be  will  find  plenQ  o  bearings  of  wbie.li  vvere  com- ,  Dm  lann'  as  aiiv  >o,nn,ereial  mill.  1 

.‘;|iimp  oceiirs  the  eorporal  ion  would  allies  lo  help  Diem  amonp  those  vv  iDi  „  cr,L  n-n.,  ]i,,i  be,  ii  ibl,  lo  see  II  Diii 


•Mump  neenrs  Dll'  eorporalinn  would  allies  to  help  them  among  those  vviDi 

bo  under  Die  influence  or  dominanee  a  socialisDe  briu  of  mind.  Answering  uiiesi ion.-  pul  by  Dielway;  I  have  fell  Dial  if  Die  Tril.iine  i 

of  Die  eredilor.  ’  .Mr.  I  oiiiu'l.v  said  be  Inipou  ba  .i  ,,f  ij,,.  eommi.s.sion  on  tlio  iieople  eanio  ovi  i  liere,  and  put  a 


finaiH'o  section  will  be  added  lo  Die  ,if  proralion.  .Mr.  Clarkson  '  mill  iti  for  I'le  tm.  j'o.-e  of  suiiplving! 

.National  Defense  Advisory  Coinniis-  .  . . .  ,..  . . .  '  ,  I 


’1(10  .Mncli  Governinenl  iinanee  section  w  in  i.e  auueu  lo  me  „(• 

A  fnndamental  ami  ininiediatedan-  rem.esfs 

ger  in  (he  situation  Mr  Connelv  retiiests  p„hii,.be.:-owiirii 

pet  in  in«  ,  iiuaiion,  .mi.  uinei.v  f,„.  ^  py  ,i,e  Investment  Hankers  so-.al'e 

said.  IS  that  business  enterprises,  ,  .  A  .  i,..,..,.ii>„H  m,.  fun,.  '  ,  .  ..  ,  — 

feeling  (be  inereasinp  need  of  cap-  Assoeiatioii.  J  I'anneilv  ammnile  loaboni  Im,  of  .'•uIi.k-ci  I..  urora 

ital  muv  Diemselves  bring  i.ressii re  “on  of  such  a  set  1  ton  as  sui v e.vinp  eaiiacily  ol  the  indusiry.  about  do  iioi  .-.Ml  enm 

lobearf.iran’exleusi.ui.rf'lbept.v:  ''’VZZiTnf  "Z'- /*""  c’ 

ernmet.Cs  fiuauciug  faeiUlies  beyond  ‘‘7.  prora  ton  Dial  capacity  has  been  cx- ,  prora.Don  <  a.„c 

,1  .  .  caidtal.  .lust  as  oDiei  divisions  ol  (.Uidt'il.  In  oDier  words,  von  take  -  piiblislu'r-mviicd 

ibeir  prcscnl  limits.  •  . ,,,,  . . . 


onDined  bis  views  with  regard  to  Diiir  <iwn  rciiiiircnunis  oii'..v. 


did  not  go  oiii  III 


commerci;il 


“'riic  so-called  luiblisber-ovv  ned  field  at  till.  I.iie.v  ■ ‘i.cild  not  b(' made 

eapaeily  amoinili;  lo  abonl  In',  of  .■•ub.j'i'cl  lo  uroralioa  >o  long  as  Die.v 


and  faeilllatinp  Die  movement  of 
capital."  .lust  as  other  divisions  of 


"■|■be  ('xample  will  be  set.  Die  need 


Die  commission  act 


agencies  Falls  up  Ihcrc.  5n'>}  of  their  It'd  II  sbiuibl  lb 


V . . i' through  vvhirb  industry  under  pri-  ,'ai);witv  is  imblisher-ovv  tied.  Tlicy  ’  lo  proralion;  in 

will  be  nrgmii,  and  11  will  ook  like  „,anagemcnl  is  being  lined  up  ac.r  ra.'tsi  al  half  Dicir  c:,,e,cMy. 


Dio  most  natural  Diing  in  Die  world 
lo  ask  Washington  fur  funds,  to 


C.M’IT.XL  .Slot  K 

Bell  Telephone 

«  0>IJ'A\V  Dl'  <  A.WD  V 


bill  went  in  vvil.li  Du 


in  government  service."  a  finance  tb,-  unrated  |>ari  is  cvcliidcd 
section  would  bring  "private  savings  shipments  from  that  pnri  i. 


i  ll  cniiinn.'i  I'gi  1  l.v . 
feci,  bow  cv  cr.  Dial  if  al  lor 
I  came  inn.  fivcc  any 
'-owned  c';;:icity  is  iiislal- 
iini'ld  I  In  -I  bncMiic  siib.jcci 
lion;  in  ..Cicr  wonls,  Dic.v  , 
vvil.li  Die"  r.vr-  open.  F\- 
icoplc  vv  S' .  Ii.i  V  e  a  ii  iiilcr- 


lo  bt'ar  11(1011  Die  nation's  require-  New  '\'ork  Times  are  excindi  rl  loo.  nnlv 
ineiils  for  defenst'  (iroducDon."  be  That  condition  has  cniiDnucd.  Inii  Tin- 


.•111,1  cepDng  people  wb"  li.ive  an  iiiier- 
the  e,l  in  it.  1  think  l  nn  pci-ba|is  Die 


II  II  .  I  I  li.'il  it 


recently  some  is,  ue  has  been  rai..ed  be  in.-idc  ..^nti.ie,  i  i  .  n:  ,,r,st  ion." 


Record  of  Current  Canadian  Financini 


These  sliarcb  iorni  part  of  the  sriiiii' 

lies  fornipily  held  hy  rpsidents  of  the  1‘utc  Typr 

United  Kingdom  and  lain  acquiicd  by  Jtui.  15  1 2*Lay  Treasury  Lills 
the  Bri|-’sh  Govci  iiincni.  i 


Dominion  Short-Term  Financing; 


A  rrouni 

Ho»(;to.0(in 
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TROUBLE  BREWS 
ABOUT  THE  FIXING 
OF  FARM  PRICES 

London  Dairymen’.s  Conference 
Gives  Indication  of  Whal 
Lies  Ahead 

GARDINER  ON  SPOT 


Sprcial  Correspoiidciicr 

Otiaw’ii  —  There  is  every  indira- 
tioii  that  there  is  going  lo  be  iroiilile 
wil’d  Die,  farmers  hefore  long,  iind 
Dio  buD  of  ibese  attacks  is  likel.v 
(o  be  Mon.  .lames  Giirdincr,  doughty. 
,sera(ip.v  Minister  of  Agricullure.  Tiic 
heckling  be  got  at  l,ondon,  Onlario. 
and  Du;  derisive  interruptions  Die 
dclegiites  gave  bis  lieiiciimcn,  is  ibe 
Dp-off. 

Al  laindon.  Diere  was  of  couri-e 
a  dead-set,  made  against  liim  by  Die 
Hepburn  crowd,  who  rounded  u|)  all 
Die  available  farmer  members,  ami 
they  came  loaded.  Gardiner  bim.-elf 
polished  off  the  Iiocklers  (ircDy  well 
hul  (  bails  like  .1.  !■'.  Singleton.  Dair.v  | 
t  Omiuissionor.  who  rarel.v  are  sub-: 
ject  to  mure  noise  Duiii  Ihe  .giirgliiig 
of  the  water  cooler  or  the  ebirp  of 
.stonograiihers.  did  not  .-land  up 
tigainsf  it  very  well.  When  Single- 
ton  and  ofliers  started  giving  figure- 
down  to  two  doeimal  places.  Die  far-! 
nicrs  bowled.  Once  during  a  (latisc 
for  a  word,  some  one  yellc'd:  "Di'ci- 
nial  six.”  Thai  did  il.  From  iben  on. 
Die  crowd  .veiled  “Decimal  Six" 
every  opporliinil.v . 

The  trouble  of  course  is  Dir  far  I 
iner's  complaiui  t'iiat  vvliilc  oiImm  , 
(irices  arc  going  uii  in  Ibis  war.  larm; 
(iroducc  is  not.  It  it  docs.  Dun  lbr| 
government  p<'g.s  ii.  Wheedled  mii  I 
of  the  Minister  wjis  Ibe  com-cs-ioii 
Dial  if  Dicrt'  was  to  be  a  maximum  • 


butter  peg.  iberc  i:  lo  be  i  iniiilmum' 
one  loo.  Ami  Ibci'e  war;  loo  a  pro 
mise  |o  increase  t'be  pi'ice  of  ,  bee,  ,> 
while  m.'iiiilainilig  b;n  on  prices. 

Hut  Die  Iroiible  i.  general,  and  ii 
is  bard  io  pin  one",  finger  on  the 
precise  point.;  vv  beri'  Iroulile  is  coni- 
mg  from.  The  ra,-i  is  ili.it  Ibere  i; 
a  gllll  of  fatni  proiliiel  .  .-in, I  the  . 
farmers  do  in'il  wani  to  abide  by  Du' 
est.'ihlisbeil  nib  of  apply  and  de¬ 
mand.  Afr.  (iaidiiier  is  too  .-n-lule 
a  man  not  |.i  Kn,>vv  Dial,  but  lo  know 
Wbai  to  do  i  ;  anoDier  ibmg.  If  .' oil 
push  up  the  inarkel  v;ilue  of  food¬ 
stuff!;.  there  ina.v  be  rises  oiil  of  all 
proportion  lo  the  increase  in  Ibe 
averag,'  (lay  envelope.  So  Dial,  solii- 
Dnii  is  a  d.ingeron.s  one.  .Xli  Gar¬ 
diner  inni:;e|f  Imlievc:'.  or  b.is  been 
Uiioleil  ;i:;  believing.  Dial  Dit'  farm- 
er.'i  will  Cline  inio  Dieir  own  later 
in  the  war.  lie  reealls  Ibal  it  was! 
lOlii,  in  i'll'  l.isl  war.  bi'r,>re  the  far- j 
nieis’  prices  ,gol  really  good.  lie! 
bid  Ibem  bavo  palif'iiee.  bnl  in  lbe| 
meantime,  vmi  can't  bii.v  tilings  w  iili  ; 
Iialii'iice.  ' 

Harri.son  Co,  Heads  Syndicate 
On  Federal  Foundries  Bonds  , 

'|■o^,llllo.  (iffering  is  being  mailc  ! 
by  a  vndic.ilo  be;idoil  by  Harri.son  | 

^  Co.  of  an  issii  '  of  $,‘,(1(1.0(11)  of  ■ 
i'i'O,  1- il  l■■ound rio;-;  W-  .'-iieol  Co.  Lid  ■ 
.■>’2  l"'i'  cent  fir.sl  'iioricago  Imiiii.-.  , 
at  tc-  and  intoresi  lo  v  iebl  ovor  .■>.7,‘i  , 
p'  r  cent,  liasl  $l.i'0o  bond  carrio  ! 
an  alloiiiicnt  of  lOO  sbaros  of  com-' 
moil  slock,  no  |.ar  value.  Hond, 
nro  ri'dei'iiiabb'  al  any  limo  on  .'o'-  | 
ihiys  mil  ic('  a  I  10.;  and  accrued  in-  ■ 
l<'rest. 

I’lirposi'  of  this  issuo  i-;  to  eoiu- 
pli'Ie  piirebase  of  (ilani  and  e(|iiip'  .1 
111, 'lit  of  London  Dolling  Mill  Co..;' 
:il  London,  (tnl..  an  I  Die  plant  ainl  ;  1 
'''luipiiK'nl  of  .'':a!i(|vvir!i  Foiii'drv  .1 
Co.  Ltd  al  Wimisor.  (till.,  to  nr,i 
vid,  tutids  for  rc'pairs  a.inl  .nidiliiu,  I 
al  esiiniati'd  eo.-i  of  .$;hi,Oiio  and  '  i 
to  looviib'  eomnaii.v  with  approxi-ji 
Ilia  I  el  V  .$  I :;  7.000  of  working  ea  pi  la  I.  j  ; 

I’ro  fol  io,,  lialaOeo  :;bi'i'l  a.s  of  ;  1 
.laiiiiary  2.  Fill,  after  .giving  off,  , 


CHIESRISE 


on  Savings 

Sovinps  of  thritly  people  like  you  and 
your  neighbor  built  the  city  In  which 
you  live  ...  its  homes,  Its  factories,  lit 
greet  buildings.  Since  1 855,  the 
Conodo  Termonenf  has  been  helping 
people  lo  srve,  and  has  been  pro¬ 
viding  the  funds  which  moke  construc¬ 
tion  possible.  Firm  faith  in  Canada, 
coupled  with  sound  judgment,  still 
governs  the  policy  of  the  Canada 
Permanent.  It  is  ready  to  servo  YOU. 


Canada 
Permanent 

:^orKqoqe  CoTporaFion 

I  *kedd  Office,  820  Bo;^  St.,  Toronto 

^fiAiETS.  EXCEED  $69,000, ObO 


lio  lo'vv  fiiMocing.  (daces  plant  and 
j  I'tiuipmcni  at  di'pri'cialod  roplaci'- 
i  111,  ill  value  of  $(ii! 5,011(1.  Cash  would 
bi‘  $2:;,;. 720  licforc  ndiabililatioii 
j  ami  addition  ;  as  above. 

I  1:  .\.  Wilson,  presideiit,  in  statc- 
'  meiil  to  underwriters  estimates 
I  I'ariiin.gs  for  tir.-l  full  year  of  opor- 
jatjon  of  mil  b'ss  (ban  (breo  times 
I  ImmI  iiili  re-t.  r,'i|tiireiueut.s  aftci* 
I  (b  preeiat ion  ami  federal  taxes. 


•ovinco  of  Quebec  was  entering  Die  (larcd  with  total  fo>r  1020  of  I.2L';,-  1020  before  laxc.s.  an  ini  rease  of  al- 
laiicing  market  Ls  expected  shun-  020,880  kilowall-bours.  an  increase  mo.si  ion-;  in  this  charg ■■  reduced 
.  as  two  maturities  have  lo  be  (a-  of  120,510.485  kilowaii-liours.  or  net  earnings  lo  $247,271,  as  com- 
11  care  of  in  the  near  fiilnre,  and  I1.25'}f.  December  production  at  pared  wiih  $271,451  after  all  charges 
sctissions  have  been  proceeding  121,287.110  kilowall-bours  showed  in  1020.  Larniiigs  before  laxe.s  in 
r  .some  days.  ;i,n  increase.  over  corras|>onding  Die  laic.st  year  wore  125.005,  as 

In  Die  bond  market  Die  Dominion  L120  monl.li  of  ll,020,25o  kilowall-  compared  wiDi  $::05.II2  iii  I0:!;i,  and 
ng-terni  is.sues  vvere  again  frae-  lioiir.s.  or  ti.tO-:.  alt<*r  deducting  rcgulai  dividends 

lionall.v  stronger,  while  some  weak-  The  December  comparison  -was  tolalljiig  .$210,000,  and  lav  leseive 
iss  was  evidenced  in  Die  sliort-  oail ienla.rl v  nolew orlb v.  Mr.  Nor-  $l,i.821.  as  agailisl  $!i',.ii8S  a  .veai 


THE  STORY  OF  THE  TELEPHONE 


In  an 


•  On  a  July  night  iii  1874,  in  a  rooii'  i!ndf=>i  thci 
eaves  of  an  old  house  near  Bianiford,  Out  ,  a 
young  man  sat  at  a  table  clutieretl  v/ith  '.nude, 
home-made  apparatus.  Into  a  shell  like  recp'iver, 
roughly  resembling  a  human  ear,  he  alternately 
sang  and  shouted,  concentrating  always  on  vowel 
sounds — "E,  Ah,  A,".  This  went  on  hour  after 
hour,  night  after  night,  until  the  young  man  suc¬ 
ceeded  in  producing,  on  a  piece  of  smoked  glass, 
tracings  caused  by  vibrations  of  the  human  voice  1 
The  young  man's  name  was  Alexander  Graham 
Bell.  Years  later,  he  declared;  "At  that  moment 
the  telephone  was  born."  Today,  Bell's  dream  of 
continent-wide  telephone  communication  is  realized 
through  the  coast-to-coast  circuits  of  the  Trans- 
Canada  Telephone  System. 


77its  IS  thp  first  it)  a  spries  of  advert iseinetits 
dealiti/i  with  thp  dpvelvproPDt  of  Lon^ 
nistance  Tplpphntip  Sprvice  it)  Caoada  .  .  . 
and  culminating  in  the  oper)ing  of  thp 
Trans-Canada  Telephone  System  in  1932. 


TRANS-CANADA 
TELEPHONE  SYSTEM 

THE  BLI.J.  T,rijL:PHONi:  COMrANY 
OI’  CANADA 


1  t" 
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Seventy -Second  Annual  Meeting  of  Shareholders  of 

The  Royal  Bank  of  Canada 

Morris  W.  Wilson,  President  and  Managing  Director,  Calls  for  Drastic  Economies  by 
Public  and  Governments  to  Permit  Full  Measure  of  War  Effort.  War  Savings 
Campaign  Most  Important  Feature  Federal  Financing.  Compulsory  Saving 
Plan  Logical  Alternative  Should  Voluntary  Investment  in  War 
Savings  Certificates  Prove  Inadequate 

National  Income  Increasing  at  Much  Greater  Rate  Than  Ag^reSate  oj  All  Taxes 

Sydney  G.  Dobson,  General  Manager,  Reports  Expanding  Commercial  Loans.  Bank’s  Profits  Less  VMth 
Heavily  Increased  Taxes.  I  nprecedented  Business  Activity  But  Peak  Not  Yet  Reached 

Royal  Bank  Fully  Equipped  to  Meet  Demands  of  Expanding  Business  and  Canada's  War  Effort  | 


vrstor  is  fliua  (ifforoil  a  viriiuc  invest-  with  a  your  uko.  Wars  have  ahvaysjed  at  strategic  points  and  should  bo 
nionf,  conplod  w  ith  a  roul  nppor-  in  iho  pu.sl  been  aoooinpaniod  by  |  most  helpful  in  developing  «UCh 
Uinit.\  to  sor\o  the  national  interest  exptinsioii  of  bank  assets  and  gen  j  trade. 

iind  at  the  siime  time  to  |)r(iteet  him-  eraily  by  inflationary  trends.  The  |  As  f  have  already  said,  business 
self  against  future  contingencies.  If  experience  of  the  past  year  may  |  in  t'anada  h.is  reached  the  highest 
these  (  iicumstiitices  were  fully  ttnd  therefore,  t  think,  Ik1  regarded  a.s  a  I  pthtn  of  till  time,  beeatise  of  the  lr<>- 

properl.v  cxphiiued,  tlie  response  I  development,  reflecting  ere-  mondoiis  itnpetus  ti  has  received  a,s 

should  he  all  IlitU  could  be  desired.  |  ‘'it  on  those  responsible  for  our  war  a  restilt  of  Uovprnment  contracts 

Ihnploycrs  who  ilo  not  exert  their  in- 1  •t’otmtat-y  policiea.  cotitiecled  with  our  war  effort,  but 

rinctK'e  to  have  all  their  etnployees  I  ’ follow  ing  tire  Iho  principal  |  it  has  not  yet  rcaclied  its  peak.  Ad- 

adopt  it.  definite  plan  of  saving  will  ‘''hanges  in  the  tialance  Sheet  pre-  dillonal  projects  are  being  underta- 
iiol  only  have  failed  in  liieir  duty  to  to-day:  j’otai  Assets  are  ken  or  in  contemplation,  which  will 

the  nation  but  in  their  dutv  to  their  a  reduction  of  $,Mt.i:'.8.-  have  a  further  stimulating  effect  up 

cmplii.vees  as  well.  compared  with  .|1. 01  1.708, o4o  on  onr  economy,  so  that  we  may  look 

.\n  il!n.siim  is  held  by  a  large  pro-  ^  ''my  reached  an  forward  to  increased  banking  acti- 

porlion  iif  the  iniblic,  and  T  ajn 
afraid  also  !>>'  many  of  those  con¬ 
nected  with  llio  War  Savings  t'ertifi- 
cato  C'ampaign,  that  all  that  matters 
is  to  sell  the  maximum  amount  of 


all  time  high,  C'iish  on  hand  tind  vity  during  1041.  Your  bank  is  fully 
Balances  Due  by  Banks  tot.il  .f177,-  eiiuipped  to  take  care  of  all  addi- 


ncclcd  w,‘ih  Iho  War  Sav  lugs \vrtifi-  I'ar  '""y  be  made 

cate  C  ampaign  that  all  that  matters  Bonds  $811,833,108.  Adding  to  these  upon  It  to  finance  or  otherwise 

i-  til  Iho  iM  iviniiini  .t.ioiinf  of  Dvt>  itettis,  OthPE  Seoiiritlep.  riiequcs  liandlo  this  inoreasod  activity  and 

nc  se^  MM  es  TT  L  J  ""  ^anks,  and  Call  Urnns,  we  have  thus  contribute  Its  share  to  Canada  s 

v.ich  smm  t  les.  even  though  pay-  $584,954,407.  war  effort. 

uent  simuld  coum  torn  existing  sav-  liabilities  to  the  Our  first  ohject  i.s  to  win  this  war. 

'o  M-,  ’"1^  ,'*)  Public,  ThliS  liquid  ratio  Is  slig'htly  The  might  of  the  empire  in  men,  ma- 

^'  ri'*i”  I  'ban  a  year  ago  because  of  the  lerial.  and  vveapon.s  is  gathering  in- 

avoH.  )ut  It  I.s  lioyli  sa\in£:  that  Is  increased  demand  for  commercial  creased  mometiliim;  (»ur  morale  is 

cs.-veniiai;  or,  to  repeat  what  i  loans,  a  result  we  naturally  wel-  high.  Our  duty  ou  Canada's  home 


have  said  already,  the  important  come.  front  may  seem  very  simple,  even 

tiiitm  Is  to  reduce  the  demand  tor  Since  1930  there  has  been  a  grad-  lame,  compared  with  the  e.vperiences 

ordinar.v  goods,  thereby  inereasiug  pal  increase,  year  by  year,  in  our  of  our  kinsfolk  in  Britain,  but  it  is 

our  ability  to  produce  war  goods,  holdings  of  Dominion  Government  vitally  imporlant.  Our  posts  call  for 
\\  \G1',S  Securities,  and  this  is  the  first  ocea-  work,  eonfiidenee,  and  self-denial. 

Sion  in  that  period  that  the  trend  With  these  qualities,  and  a  settled 
c 01  tunatcl.v,  <  anada  has  been  has  been  reversed,  the  decrease  diir-  determination  to  back  our  country’s 

largely  tire  from  labour  disputes  ing  the  past  year  being  $2,586,047.  war  effort  by  every  means  in  our 

.siueo  the  Itcginning  of  tlie  war,  and  Wc  have  continued  our  policy  of  power  the  opportunity  opens  up 
it  is  c.ssctUial  tliat  neither  strikes  maintaining  our  holding  of  eueh  se-  to  us.  there  can  be  no  doubt  of  our 
uof  lockouts  should  bo  allowed  to  eurities  in  .short  date  is.sues  and  of  ability  to  win. 
inicrieie  with  production.  I’ntil  our  total  portfolio  $158,8.56.858.  or  - ^ - 


our  abilily  to  produce  war  goods. 

w  \Gi;s 


The  Seventy-second  Annual  C.cn-|of  b.inkcrs  to  condemn  increases  in 


that  legislation  pro- 1  is  not  becauso  of  tin-  .sum.s  involved. 


eral  .Meeting  of  the  Shareholders,  taxation.  In  pcacc-limc.  when  Gov-,  vnlrs  that  in  c.i.scs  where  the  pre-  I  he  great  bulk  ol  oiir  vvar  fliianciiig  i  |•^>cenll,v  no  very  definite  vvage  67.30%,  matures  within  two  years. 


was  held  at  the  Head  Office  in  Mom-  Cl  nmciils  take  the  easy  course  o|  schedules  operate  unjustly  the  must  as  usual  hr  by  way  ol  bond  i  pyijcjcs  had  been  announced.  ij 

veal  on  Thursday,  .lauuary  9tli,  a!  i  jiu  icasing  taxes  to  iinivido  for  ex-  companies  may  pay  their  taxes  and  issues.  'I'hese  will  tap  iho  sav iiigs .  i,.,\ ^  peen  favourably  impressed  by  | 
11  A.M.,  .Mr.  .Morris  W.  Wilson  m  navagani  expenditures,  siicli  a  pol-.“PPly  fm-  a  icvievv  of  the  situation,  of  the  individuaks  m  G'"  luigrr  in-jiiip  recent  Order-in-Council  pro- 
the  l  hair.  icy  certainly  calls  for  condemna-  ^od  that  tin  able  commission  has ,  i-omo  groups,  as  they  are  accumu-  L  iding  for  Hie  adoption  of  a  stand- 


the  l  hair. 

I’KKSIBKXrs  ABDHKSS 


(0M31ERCIAI,  LOANS  UP 

rommercial  Loans  in  Canada  con¬ 
tinue  to  expand,  and  during  the  year 


Mr.  Wil.son.  Bresident  and  Manag-  pcier.il.  Piovincjal  and  Munieipai  judgniont,  ho  fairly  tipplied  only  of  industrial  corporations  through  ri.se  in  Iho 

ing  Hirector,  in  moving  the  adoption  authorities  liavc  eliminated  from  after  allowing  for  leasonable  earn-  depreciation  reserves  and  snrplus  b(,nuses  to 

of  the  Directors'  reivort  said:  Hicir  budgets  all  unnecessary  ex-  ings  on  invested  capital.  Sucli  al- .  earnings.  But  t  feel  that  it  has  m)  ;i  pp,-  cy| 


tivin.  But  the  present  situation  is  been  appointed  to  act  in  this  regard,  laled  in  banks,  insurance  companies  |  ;,,.q  wage  scale  supplemented  by  inrreased  a  further  $16,823,905  to 
(luiie  different.  I  am  not  sure  that  Hxcess  Profils  Taxes  can.  in  my  and  other  financial  in.siitutivms,  tind  1  bonuses  jis  required  to  meet  an>  |  $2211,451,217.  This  total  compares 


SOUTH  ALBERTA’S 
LARGER  INCOME 


of  the  Directors'  reivort  said: 


Hioir  hudgets  all  unnecessary 


rise  in  iho  cost  of  living,  such  with  $176,872,378  at  the  low  point  a_  of  Aooroximatelv 

homises  to  apply,  however,  evenly  m  1936.  Isians  outside  of  Canada  de-  increase  OX  Approximately 


presented  to  you  ami  discussed  hv 
the  General  .Manager.  It  disiloses  , 


r  feel  that  it  has  Mp  p  pp,-  lapila  basis  and  not  as  a  crea.sed  $9,998,509.  laians  to  Prov- 


1  am  sure  you  will  receive  with  pemiitures  and  postponed  all  capi-  lowance  is  made  in  Great  Britain,  not  been  sufficlentlv  emphasi/.ed  nor  percentage  of  existing  wage  rates,  inees  and  Munieipalities  are  lese  by 

satisfaction  the  Seventv -l-'irst  .Xn-  tal  outlays  iliat  can  possibly  bo  de-  where  the  Kxcess  Profits  Tax  is  100  understood  that  sav  ings  by  indivi-  This  plan  was  first  adopted  some  j  $2,592,281.  Call  Doans  are  down  $7,- 

mial  Keftort  and  Balance  Sheet  just  ferred,  as  they  should  do  in  war-  per  cent,  as  compared  with  75  per  dual.s  in  the  lower  income  brackets  time  ago  in  a  western  coal  district. !  512,96,5.  at  $17,638,182. 
presented  to  you  ami  discussed  by  time.  I  am  inclined  to  think  they  cent,  in  Canada.  No  doubt  the  Board  are  essential  for  another  reason  of  j  the  vv  orkors  agreeing  not  to  demand  j  On  the  liability  side.  Deposits  by 

the  General  .Manager.  It  disiloses  a  have  not.  hut  even  if  this  were  done,  of  Iteview  will  apply  this  luinciple,  the  greatest  national  importance.  reimbtirsemeiU  of  such  part  of  the  the  public  in  Canada  Increased  diir- 


On  the  liability  side.  Deposits  by 


9  Per  Cent  in  New  Wealth 
in  1940 

lethbridge.  —  An  increase  of  ap- 


the  General  .Manager.  It  discloses  a  have  not.  hut  even  if  this  were  done,  of  Iteview  will  apply  this  lu  inciple,  the  greatest  national  importance,  reimbursement  of  such  part  of  the  the  public  in  Canada  Increased  diir- 1  P*‘‘’*'roately  nine  per  cent  in  new 

iwsition  of  oiiistauding  strength  and  there  would  still  remain  an  enorm-  but  I  am  of  opinion  th;»t  the  business  Once  definite  shortages  of  labour,  I  increased  cost  of  liv  ing  as  is  repre- 1  ing  the  year  $20,154,726,  and  now  I  wealth  produced  in  1940  as  compared 

indicates  clearly  ihe  continued  abil-  ous  gap  after  pav  inent  of  essential  community  is  entitled  to  have  the  materials  or  capital  equipment  ap- |  isenied  l),v  new  consumption  taxes. ,  stand  at  $609,203,083.  On  the  other  I  with  1939  Is  revealed  in  a  survey  of 


indicates  clearly  ihe  continued  abil-  ous  gap  after  pa.vment  of  essential  community  is  entitled  to  have  the  materials  or  capital  equipment  ap- j  isenied  l),v  new  consumption  taxes. ,  stand  at  $609,203,083.  On  the  other  j  with  1939  Is  revealed  in  a  survey  of 

ity  of  the  hank  to  play  its  legitimate  war  costs.  We  shall  make  a  great  situation  more  clearly  defined  by  pear,  personal  sav  ings  become  iui- j  This  is  a  fine  cxaniple  of  the  spirit  I  hand,  h'orcign  Deposits  dropped  j  farm,  ranch,  mine  and  factory  pro¬ 
part  in  financing  the  increased  de-  mistake  if  wo  do  not  make  the  maxi-  legislation.  1  advoeate  nothing  that  peiativo.  .\t  that  stage,  only  b.v  cur-  in  which  lalHun-  sboiilil  approach  its-  $47,945,501,  caused  largely  by  the'  duction  in  Southern  Alberta  made  by 

manils  which  will  undoulitcdly  he  miim  effort  to  close  this  gap  by  tax-  would  tend  to  reduce  total  Federal  tailmenl  in  the  production  of  con-  '“tf  I'csitonsibilily.  Workers  can  boi  taking  over  of  the  foreign  balances  |  the  Herald  for  its  ajinual  year-end 

made  upon  ns.  ation.  ami  1  am  of  opinion  that  a  I  corporation  tiixcs,  but  I  am  afraid  ;  sumers'  goods  can  the  production  of  ‘’^ipecled  to  maintain  this  atlitndo  ifjof  our  Canadian  customers  by  the !  edition.  Production  reached  a  post- 

We  meet  again  under  tlie  sliaduvv  lapg^,,.  proportion  of  that  the  F.xcoss  Profits  Tax  is  going  war  materials  ho  increased.  But  Hic  necessity  is  made  clear  to  them,;  Foreign  Exchange  Control  Board.  I  depression  high  of  $66,765,900,  an  In- 

I'f  wav,  ami  what  I  liave  to  say  to  _ _ surprising  as  it  may  appear,  those  :il-‘=o  if  they  are  convineed  lhat|  Total  Deposits  are  $840,134,689,  n !  crease  of  $4,660,000  over  1939, 

.von  tod.iy  will  deal  imiinly  with  cer-  j  — — — — — — ^  —  i  .  lower  income  brackets  are  '’‘I"®'  sacrifices  are  being  made  by  |  decrease  of  $41,122,048.  though  only  $800,000  over  1938. 


made  upon  ns.  ation.  ami 

We  meet  again  under  tlie  sliaduvv 
of  wav.  ami  what  I  liave  to  say  to 
yon  tod.iy  w  ill  deal  imiinly  with  eer- 
lain  aspects  of  vvar  economy  and  fi-  I 

nance.  It  is  not  nece.isary  to  dis¬ 
cuss  hnsiness  trends  extensively. 

Never  was  it  iHissihle  to  slate  with- 
greater  iissuranee  that  the  tempo 
of  business  must  increa.se  steadily  ' 

until  we  reach  a  condition  of  maxi-  "Da 

mum  production,  thereby  bringing  existence 

into  employment  not  only  all  who  '"H 
would  be  considered  employable.  fjnnatioi 

but  others  who  ordinarily  would  not  Cprinan 

he  working  for  wages  or  salaries.  Britaiti  a 

Dislocations  are  bound  to  occur  as  rules  of 

a  result  of  concentration  of  effort  not  exon 

on  production  for  war  purposes,  but  |  to  forget 

these  should  have  no  sulxsiantial  days  of  i 

effect  on  our  total  economy.  Fnderi  the  steat 
these  circumstances,  the  approach  ^aughtei 

to  our  iiroblems  should  be  an  essen-  Denmark 

tially  different  one  from  that  which  ' 

was  reasonable  under  conditions  of  woric 

business  depression  and  tiuemploy-  These  ar 

inent.  proper  ai 

A.S  t  had  occasion  to  point  out  a  order  prt 
year  ago,  the  transition  of  t'anada  no  meani 
from  iieare-time  to  war-time  econo-  and  corn 
iny  was  made  without  financial  dis-  embrace 
turbance  or  strain,  The  experience  to  the  Dr 
of  the  past  year  lends  ftirllier  em-  refinerne 
phasis  to  tile  efficiency  of  our  finau-  throwl'n^ 
cial  organization  and  ttie  ability.  immortal 
with  which  those  charged  vvitli  con¬ 
trolling  our  financial  policy  Jiavc' 
carried  out  their  duties. 

(.\.\ADA  SOIM)  ! - 


HITLER'S  “WORLD  OFFER” 

A  Corrupt  (.iml  Corrupting  TMatiiiv. 

Ill  his  coiichKiing  remarks  Mr.  Wilson  said: 

"Dast  year  at  tliis  time  in  discussing  the  war  I  said  "the  very 
existence  of  the  Fmpire  is  at  stake.  Should  it  perish  moral  values 
will  be  lost  fat  more  important  than  any  material  consideration 
tliat  can  possibly  be  involved.  "  There  has  been  n  terrible  con¬ 
firmation  of  this  view*  during  the  past  year.  Daily  we  hear  of 
German  frightfulness  In  bombing  the  civilian  population  of  Great 
Britain  and  sinking  ships  at  sea  without  regard  for  the  international 
rules  of  warfare.  1  fear  that  at  times  we  are  inclined  to  accept,  If 
not  excuse,  this  action  as  an  inevitable  part  of  total  warfare,  and 
to  forget  the  other  evidences  of  barbarism  unexampled  since  the 
days  of  Genghis  Khan,- -the  bloody  tyranny  within  Germany  itself, 
the  steady  extermination  of  the  defenceless  Poles,  the  senseless 
slaughter  of  .30.000  civilians  in  Rotterdam,  the  invasions  of  Norway. 
Denmark.  Holland  and  Belgium  following  solemn  undertakings  to 
respect  their  neutrality,  and  the  wanton  destruction  of  historic 
buildings  and  churches  sacred  not  only  to  the  whole  English-speak¬ 
ing  world  but  associated  with  the  finest  traditions  of  all  humanity. 
These  are  things  which  we  must  not  forget  If  we  are  to  retain  a 
proper  appreciation  of  what  we  are  fighting  against.  The  new  world 
order  proposed  by  Hitler  is  one  in  which  truth  and  honour  have 
no  meaning,  law  has  no  force,  human  dignity  no  place:  a  corrtipt 
and  corrupting  tyranny,  the  qualifications  for  leadership  of  which 
embrace  tlie  basest  traits  of  man.  We  are  fighting  against  a  return 
to  the  Dark  Ages  more  cruel  and  oppressive  because  of  the  greater 
refinements  possible  in  a  scientific  age.  'We  must  ken|i  these  things 
in  mind,  if  any  of  us  should  ever  pause  to  count  the  cost  before 
throwing  all  we  have  into  the  defence  of  our  way  of  life.  In  the 
immortal  words  of  Kipling: 

"Wbii  stands  if  Freedom  Falls? 

Who  dies  if  England  lives?  ' 


responsible  for  a  great  deal  more  -salat  ied  emplo.vees.  executives  and 
than  half  the  total  tuircha.ses  of  con-  ''“Phal-  Uar-tinie  taxews  already  im- 


cqual  sacrifice.s  are  being  made  by  j  decrease  of  $41,122,048. 

salaried  emplo.vees,  executives  and;  In  reviewing  the  Balance  Sheet 


though  only  $800,000  over  1938. 

I’hlef  factor  in  the  increase  was 


sumers’  good.s.  As  far  as  1  am  wouiu  sect 

aware,  there  are  in  Canada  no  re-  f”'*' 
liable  statistics  available  .m  thus  >e  vommuallv'  v  ig 
point,  but  Mr.  .1,  M.  Keynes  it.  bis  a"'', 

^recent  paniphlct.  "Hew  to  I’ay  for  '  /'I* 

the  war",  quotes  statistics  from  vari-  ^  ann’mneen 

ous  sources  ind.catmg  Hi  at  those  ;,i)m.tmal  pavmen 
celving  income.s  below  £„0  per  the 

annum  consume  t,4  per  cent,  ot  Hie 
total  consumers  j^ood.s  sola  in  Great 

Britain.  If  in  t'anada  we  should  *‘'1K0IS  RUrOlsr 
I  substitute  an  annual  Income  of  |  a  conference  1 


capital.  Wiir-time  taxw  already  im-;a  vear  ago  I  referred  to  the  fad  the  larger  wheat  crop.  prcMluclng 
posed  would  seem  sufficent  to  on-|thaf  balances  due  Dominion  and  |  $2,410,000  more  than  the  1939  crop 
sure  ihi.s,  but  the  Gove,  nmeiit  must  :  British  Governments  iu  Canada  value  of  the  cron  was  figured  at  .50 


ii.v  II  unit  111  1. 0.1,1  Diiii&ii  viuv  trnmenis  lu  canaOa  Value  of  the  cron  was  figured  at  60 
be  commually  vigilant  to  SCO  that  all  amounting  to  $53,000,000,  were  in-  cents  per  buehel  at  the  nrTmarv  shin 
forms  of  profiteering  are  sterttly  re-:  eluded  in  our  figures.  This  total  has  S  point  While  th^  fi^re  f^^^ 
P.e..scd,  and  that  unwarranted  sal-!  ibis  .vear  been  reduced  to  $20,462,-  ^LroTls  larger  than  for 
arics  and  bonuses  are  not  paid.  The  1766.  the  amount  due  the  Dominion  Jags  $4  000  000  vffue  behind  tbl^Vq-ts 
recent  announcement  that  any  such  <  Government.  lags  $4,i  00,000  value  behind  the  1938 

abnoimal  payments  will  be  taxed  is  Profits,  I  regret  to  sav.  were  $197 .  "'®^Sh  bushelage  In  1940  was 


an  indication  tliat  steps  are  being  948 
taken  to  meet  this  siluaiiou.  '  not 


Profits.  I  regret  to  sa.v.  were  ^97,-  "  ."'u',,  ‘ io,r  w 
8  less  than  a  year  ago.  This  was  however. 


<0. .......  t-' .  "■■■•  taken  to  meet  this  siluaiiou.  'not  unexpected  considering  an  m.  i 

total  eonsumors  good.s  sold  in  Great  i  crease  of  $619  083  in  taxes  A f  p.- ' Boor  under 

Britain.  If  in  t  anada  we  should  MKOIS  RLl’OR  T  '  Jrotdling  for  tS  taxes  the  price  was  80  cents  Dominion 

substitute  an  annual  income  of  |  ronferenee  of  provincial  pre-  950  to  the  Dominion  and  Provincial  suarantec. 

$2,000  as  the  rouRli  equnaieni  of  an  niirrs  is  bring  convenrd  this  month  ^  (.;overnmcnts,  Profits  were  $3,520-  Remainder  of  the  increase  in 
income  of  £2.)0  in  Great  Bi  itain.  it  p,  Ottawa  to  consider  implementing '  894.  Added  to  $3,096,252  brought  production  in  T940  comes  in 

would  probably  not  be  far  wrong  to  yir„i.s  itpport.  It  is  not  ;t  subject  forward,  we  have  available  for  dw-  realm  of  livestock,  where  in- 
say  that  tvvo-ihirris  of  our  demand  on  vvTiich  nnanimity  of  opinion  can  |  tribulioii  $6,623,146.  Dividends  poid  ‘‘rcased  war  demand  and  generally 

for  consumers’  goods  will  come  from  t,,,  exiteeted.  hut  Ihe  main  pi  itu'iples  amounted  to  $2,800,000.  $325,000  was  stiffening  prices  has  brought  better 

those  within  this  limit.  It  will  at  i.aifi  down  can.  I  ihinli.  he  said  to  contributed  to  the  Pension  Fund  So-  •"‘^torns  to  the  cattle  and  sheepmen, 

once  he  apparent  that  Hiere  IS  no  use  oommend  ihcm.sclvcs  to  most  dispas- .  ciety,  and  $300,000  was  written  off  Hog  producers,  while  receiving  a 

sav  ing  that  the  working  man.  now  sionato  and  objective  oli.servens.  I  Bank  Premises,  leaving  $3,198  146  to  lower  price  for  tho  last  couple  of 

that  he  has  full  employment  at  good  have  prev  iously  oxiuessed  the  opi- i  be  carried  to  Profit  and  Doss  Ac-  months  of  1940  than  formerly,  pro- 

wages,  should  he  given  a  "hieak".  nion  that  income  taxes  should  fall  i  roiini.  an  increase  of  $101,894.  duced  about  40%  more  hogs  and 

Ftill  ti.se  of  ineieased  purchasing  e\(lii.Mveiy  within  Ihe  jurisdiction'  w’e  have  continued  the  poliev  of  fheir  returns  for  the  whole  year  were 
power  would  meaii  that  instead  ot  .  of  the  Dominion  Government.  D  restricting  expenditures  on  Bank  definitely  ahead  of  a  year  ago.  This 
the  demand  for  ordinary  goods  being  think  also  any  unprejudiced  obser- :  Premise.s  to  extensions  and  renova-  Is  the  second  year  in  succession  that 

reilneed.  it  would  he  great l.v  increas-  ver  would  contend  that  the  very ,  lions,  no  new  buildings  having  been  the  livestock  indu.sfry.  which  bore 

ed.  .inii  to  that  extent  would  .siiililf.v  large  leceipt.s  from  sueression  du- 1  coast nieted  during  Ihe  year.  The  re-  the  whole  force  of  the  depression  a 
our  war  effort.  But  war  demands  ties  arising  from  large  estates.  ’  gular  .sinking  fund  appropriations  of  few  ycar.s  ago.  has  shown  an  in- 
are  inexoratde.  and  if  those  who  use  luainly  centred  in  Dnfario  and  Quo-,  $500,000  have  been  made  by  our  pro-  rrease  in  wealth  returns, 
the  bulk  of  non-militarv  iircuiuci ion  ;  bee.  should  be  used  for  the  benefit  j  perty  holding  companies  and  Iheirl  Sugar  has  brought  an  increase  in 
will  not  reduce  their  demands,  the  i  ‘be  country  as  a  whole.  'I’he  .Mari- 1  indebtedness  reduecd  accordingly,  returns  based  on  the  largest  cron  in 
only  way  tlie  situation  ran  he  ad-  Hme  Provinces  and  Ihe  West  have;  This  sum,  added  to  the  $300,000  re-  South  Alberta’s  history  added  to  an 
justed  is  by  a  ri.se  in  Ihe  price  level  ‘■'^otnbuiccl  their  share  of  business ,  served  for  Bank  Premises  Aceount. !  increased  price  which  has  brought 
proceeding  faster  than  increases  in  brain.-i  o  (  .nnadian  imlii.siry  and  ft-  ,  makes  a  total  appropriation  of  $800,- 1  per  ton  returns  up  close  to  the  $7^50 

wages  nance,  but  for  obvious  reasons,  are  I  ooo  against  Real  Estate  Holdings  I  juark  us  up  ctose  lo  me  $7.50 

Mr  Kevne.s  has  pniiued  out  that  ''•‘''I-'  t‘’  ''PHiin  many  of  ihejr.last  year. 

M  .fi.  ■  .,ff«r-tivo  I'nii  .-molnvment  Hnancialiy  amhitioii.s  ritizen.s,  ,nl-  Conditions  in  the  French  TVest '  following  are  the  comparative  fig- 


$-.000  as  the  rough  equivnlen  of  an  nueis  is  being  convened  this  month  Governments,  Profits  were  $3,526,- 
income  of  -E-'O  in  GG’a'  Butain.  it  j,,  Dttavva  to  consider  implementing  894.  Added  to  $3,096,252  broughti 
would  probably  not  be  far  wrong  to  ,-he  Sirois  Itpport.  It  is  not  a  subject  forward,  we  have  available  for  dis- 


Coniracts  for  war  supplies,  includ- ‘  our  costs  .should  be  met  by  taxation  to  bear  unfairly  on  companies  that  fMsJr/  than '*inei  ca^ses 'ul 

ing  Hriii.Mi  supplies  financed  with  titan  has  been  Indieated  hv  any  plams  during  the  period  of  the  depression  ’ 


Canadian  funds,  plus  approtiriaiioiir  so  far  diselosod.  It  scem.s  quite  elear  have  been  far  from  prosiierous,  ;is 
for  new  plant  eon.st rnci ion  for  war  that  at  the  present  tempo  of  httsi-  j  compared  with  those  that  have  all 
jiurjiDSPs.  have  already  reached  a  fi-  ncs.s,  our  national  ineome  is  increas-  '  along  given  a  reasonable  return  to 
gTItr  in  pxress  of  tlie  total  amount  |  ing  at  a  mtieh  greater  rate  than  the  shareholders.  .As  the  Presidency  of 
extiended  by  (  anada  for  war  (uir-  aggregate  of  all  faxe.-v.  Provineial  :  this  bank  is  m.v  prime  busines.s  in¬ 
poses  in  the  period  1914-lS.  Df  the  ^nd  .Municipal  aiithcirit ies  have  had  tere.st.  and  as  the  bank  certainly 
vitsi  sum  indicated,  amounting  to  pressing  problem  namely,  does  not  come  within  the  former 

more  Hian  one  billion  dollars,  a  mat  of  unemployment,  solved  by  the  category.  1  .shall  no  doubt  escape  the 
large  tuopori ion  remains  to  be  'b-s-  increased  industrial  aetivity.  If  this  charge  of  .s|ipc|a|  [, leading. 


ed.  .-mii  to  that  extent  would  stultify  large 
our  vvar  effort.  But  war  denumds  ties 
are  inexoratile.  and  if  Hittse  who  use  main 


wage®  nance,  imt  for  obvious  rcasont-,  ....  nfidinsi,  m-ai  i-jsiaie  noiuings  i  jnark 

Mr.'Kevne.s  ha:s  pointed  out  that.  many  of  thejr  .iast  year.  Fol'lowing  ar. 

with  effective  full  employment,  'nanctaliy  amhtttou.s  ‘'d.zems  .nl-  Condition.®  in  the  French 
whatever  the  imblic  as  a  whole  save  '  “’nHnutng  to  contribute  lo^  Indies  having  become  adversely  af- 1 

from  their  income  during  this  per-  ;  fected  by  t.'he  war,  it  became  evident  i 

iod  will  be  net  savings;  in  "'her  !  ^  the  future  of  our  branches  on !  other  eVai;; ■;: ! 

word.®  if  bitvers  per.si.sf  in  bidding  .  ^''''’iHd  he  surrendered  :  (ho.se  Islands  was  not  promising.  It  |  .Sheep  and  Wool  . 

for  goods  which  are  not  available  liovince.s.  it  would  seem  that  w  as  therefore  det  ided  to  withdraw .!  and  Hoge. 

tot  goods  hich  ar  'a  quid  pro  riuo  has  been  put  forward  and  onr  offices  at  Fort  de  France  '  Peulfy  and  Egga 

they  will  no,  succeed  tn  increasing  Bals^Terre.  and  Poin?e  a  Atrc  '■ 

the  supply  '»«' /'n''  .u”  a  complete  readjustment :  closed  early  in  the  vear.  The  busi-  ° a"b°eV‘ . 


Fondition.s  in  the  French  TVest 


their  wealth. 


continuing  to  contribute  to  indies  having  become  adversely  a'f- 1 


fected  by  t.'he  war,  it  became  evident  i 


Jiirgc  tiroporiioii  remains  to  he  di.®-  increased  industrial  aetivity.  If  this 
fiiirsed.  It  k,  a  remarkalilc  commen-  ^vholly  true  in  some  areas,  it 

tary  on  the  soundness  of  our  finan-  „.jj|  within  a  comparatively  short 
clal  position  that  this  creat  activity  ,jp„.  Hereafter  any  district  that 
has  been  financed  during  the  pa-®'  ,-e))orts  emplovables  Vereiving  relief 
year  vvitlioui  any  iiicrease  but.  on  ii-ion  of  malfea- 

thp  contrary,  with  a  moderate  re-  administration.  On  the 

dutulon  of  the  Canaiiian  liabilities  of  to  the  iire.sent  busi- 

ilie  (Tiariered  banks.  During  this  j^ciivitv  rapidiv  approaching  a 

period  ib.e  <  anadian  Covernment  >'«';•  war-i ime  boom.  Provincial  and  Muni- 
calied  and  redeemed  (.overnment  ,;.,vo,-nments  find  H.eir  reve- 

or  t  ovi  i  umeni-gu;irantepd  seeuntier-  '  - 

l.ebl  m  Great  Brilaitt  to  the  value  of  ",  'u  n  Si  re  i.i 

about  niillion,  the  ,.ro,-eeds  be-  »ns  s„ua  ion  will  resul 

ing  u.-ed  to  finance  Briiisli  pnrehases  : 

ill  (  rnsliion  tho  offoris  of 

"whlirranaiiian  detu  to  Great  Bri-  crea.sed  Federal  taxatiot 
l.:iit]  tuts  been  leduccd  to  l Iti:.  extent ,  The  Dominion  Gove 
It  is  to'oliabic  I'lai  t'aiiadiaii  assets  enacted  legislation  dr: 
in  other  count  rie-.  jiritici pa lly  the  ct-easing  coriioration 
Fniii  (1  Sttttcs.  liave  not  Imen  realized  ujacs.  In  the  latter  ci 
upon  to  all  equal  i-\ienl.  Dx.icl  f-ism  seems  justified.  D 
format  inn  on  ibis  iioiiit  i.®  not  avail-  p,,[-poration  taxes  are 
able,  imt  if  our  Hssiimpiion  be  true,  y,  pi-psent  to  produce 
It  nierans  tliat  on  iialam '■  •  anada  maximum  returns  or  t< 
has  Hnaiiceil  her  sliare  of  Hie  vvar  jpcjUppco  pf  taxation  fa 
to  (late  vvitboui  rrcoiir.-c  to  her  m-  (jn^try  as  a  whole.  I  b: 
vestments  atiroad.  hiovvever.  that  no  perfei 

But  if  tiie  problem  of  financing  profits  or  ineom 

our  wav  effort  ha.s  so  tar  been  devised 

lly  handled.  Hits  should  not  imbue 

us  vviib  i-omplaeeney.  We  have  been  POKPORATION  T  \  X.ES 
calfjjiug  up  on  iinetiiployment  ;infj| 

preparing  for  maximum  pi  oduction.  ■  As  a  class,  those 


[large  of  .s|iec|al  [(leading. 

Before  leaving  the  question  of  vvar 


If  it  is  logical  that  these  sources  ;  that  the  future  of  our' branches  on  !  otheV  eVaini' ‘  ‘ ‘ 
of  revenue  should  he  surrendered  '  iho,se  Islands  w,ns  not  lironiislng.  It  i  Sheep  and  WooV ! 
by  the  Provinces,  it  would  seem  that  was  therefore  det  ided  to  withdraw .!  ^ "“I®  “ud  Hogi, 


Thev  iviii  obtain  the  •  . .  . . "  . . -  closed  early  in  the  year.  The  busi-,  tames  . 

t  he  ^  ^  Government  finances  should  be  ness  was  of  such  a  nature  that  quick  I  H»y  ^nd  Feed  . . 


1939 

19  40 

$19,890,000 

$22,300,000 

3.500,900 

4,000,000 

2.000,000 

2,250.000 

4.000,090 

4.500,000 

1.500,000 

1.500,000 

,1.500,900 

1.500.000 

1.500.000 

1.509.000 

3, 000, 090 

37500,000 

3.850,000 

4,140.000 

75.000 

75.090 

7,000,000 

7,000,000 

3,590.000 

3.500,000 

$51.1  15,000 

$55,765,000 

wherever  collecictl  by  Provincial  or 
Municipal  authorities.  I  am  al.so  of 


-iittiatlon.  this  deferred  [lurchasing  '  also  he  expected  to  assume  full  res¬ 


in  Paris  since  .Tune,  and  on  account 
of  the  uncertainties  of  the  outlook 


e  t);i  (  tov  ernments  nnu  llicir  icm-  \  om  r  nn  anfhoriltos  l  Mr,-,  ‘  .  i -  ‘  .  .  . —  VOU  uiitci  LttooiB.-5  lue  uuiiuoK 

nues  increasinglv  buovani.  I  irii.-t  „pnion  that  the  lav  ha=e  t-an  u-fTii  h  "'"hotit  sac-  ponsibilify  for  unemployment  relief,  jw'e  have  considered  it  advisable  to 

ttnr'  .itMMtion  vtill  result  tn  definite  r,ro,M,io,Li  k,  o'V.mr  '’‘f'ce  of  pre.sent  saDsfartions.  This  Fncmplovment  on  a  large  scale  was  j  write  off  our  total  inve.stment  in  that  I 


situation  will  result  in  definite  broadened  by  further  eonsum 
reduelhms  by  them  in  order  to  raxe.s  on  many  article.®  in  ordi 


this  situation  vvtll  result  in  aetiniie 
tax  retiuelions  by  them  in  order  to 
cushion  the  effects  of  greatly  in¬ 
creased  ^■‘ederal  taxation. 

The  Dominion  fJovernment  has 
enacted  legislation  dra.stieally  in- 
erea.sing  c  Kri.ioratioii  and  income 
taxes.  In  the  latter  ease  no  criti- 


Freighter  to  Ferry 

Food  to  Britain 


use.  lujt  not  (jf 
Importance. 

SVVI\(.,K  \M» 
DOVER  MI  FN ( 


New  York  —  The  Canadian-Brit- 


G04KKMIFM  1,0  \  NS 

No  matter  what  drasti 


.'rhemes  i  have  wasted 


part  of  Ihe  beno- 


e()rporation  taxes  are  not  designed  that 

at  present  to  produce  either  the  _ 

maximum  returns  or  to  spread  the 
incidence  of  ta.vation  fairlv  over  in¬ 
dustry  a®  a  whole.  I  hasten  to  add. 
however,  that  no  perfect  scheme  of 
taxing  profits  or  income  has  ever  i 
been  devised. 


ur  her  consumption  seem.®  to  me  to  be  a.  compelling  unknown  in  Gapada  prior  to  the  re- 1  company  and  have  eliminated  the  I _ _ _ I 

(-'’.v  ertiinary  argument  for  a  eompulsory  saving  cant  depression.  But  no  one  can  be  figuras  of  a.sset.s  and  liabilities  from  , 

.ibsoliitely  jtninary  plan  if  the  people  as  a  wh'iie  do  found  bold  enough  to  predict  that  our  Balance  Sheet.  The  Paris  bust-  'T,  Tne  /jan^'an-Brit- 

not  respond  to  the  present  appeal  vve  .shall  not  have  a  recurrence  of  ness  shrank  to  unimportant  figures  Council  (GBAC)  an- 

of  the  War  Savings  <  ommittee;  this  phenomenon  when,  in  the  pres-  during  the  war,  especially  following  received  enough 

I  Ititvg  I  otherwise  those  who  are  too  weak  ent  war  economy,  "the  wheel  is  the  closing  of  our  FTench  'West  In-  “"*'®Hons  to  purchase  an  American 

[or  too  selfish  to  face  the  Issue  will  come  full  circle”.  Our  inexperience  ^ian  branches.  Loans,  according  to  Britain 

lat  drasti'-  chcnies  i  have  wasted  a  part  of  ihe  beno-  accepted  as  a  reason  for,  if  not  our  last  information!  were  almost  i,  nas  not  yet  ta- 

proprised,  if  is  clear  [fits  which  would  have  accrued  to  completely  excusing,  our  mis'hand-  negligible  and  deposiUs  reduced  to  ?  j®®  j  k®  committee  has  been 
rnment  ran  onlv  the  thrifty  a.s  well  as  to  themselves.  :  of  the  problem  last  time.  It  will ,  a  fraction  of  former  totals.  Fortun-  « '  has  be^n  negotiations 

_ _ _ _  "’■J*  That  the  problem  as  lately  all  the  British  members  of  the  f'‘«'8hter. 

properly  a  national  one  can  hardly' Paris  staff  escaned  to  England  ,  Danaaian  British  -  American 

TRIBUTE  TO  S’T’AFF  l  olfr'SrcIlona  «®'®bli.shed  about  three 

i  There  are,  of  course,  two  sides  to  i  open,  but  It  has  been  on  a  liquida- 

Men  Get  Leave  of  Absence;  lobs  Assured.  |  question.  Many  doubts  will  tion  basis  since  the  outbreak  of  the  .  co-ordinating,  if  possible, 

___  ..  .  arise  as  to  the  ability  of  the  Domi-  revolution  in  Spain  Operating  ex-  raise  money  In  the 

p  .1  T-.1  *  J  r-  .  1  -u  oion  Government — I  am  speaking  In  nenses  have  been  reduced  to  a  mini-  hiates  ana  f.anada  to  help 

bson  sald^'  Executive  to  the  i  ^^^tract  and  not  of  oGr  present  LuTanrit  la  our  intention  to  S-  Present  war  dlftlcul- 


In  my  opinion  of  taxation  propnseq,  it  |s  clear  ;fit<;  which  would  have  accrued  to 


Giocrnmcnf  ra 


only  the  thrifty  a.s  well  as  to  themselves. 


TRIBUTE  TO  ,ST  AFF 

Enlisted  Men  Get  Leave  of  .Abxetice;  lobs  Assured 


s,  those  corporations 


lull  in  the  year  liofore  us  ilio  finau-  wliidi  rjiierate  witiiin  the  national 
ciai  tiroljlciii  will  be  more  difficult,  economy  tin  Hiis  group  •  include 
III  iieriods  of  de|ire.®sioti.  ex|)ansive  ),aiik,-.;  ;ind  other  financial  institu- 
iiioiictary  iiolicics  can  lie  made  effec-  lioris,  [uihiic  utilitie.s.  manufacturing 
li\e  only  w  ith  the  greatest  difficul- j  imliist  rie.s  su|)i)lying  domestic  needs, 
ty  iiiifl  ic.  er  iiiiig  periods,  Init  credit  |  etc,  i  ha\e.  all  a  long  been  earning 
exiiansion  i,;  almo.®i  inevit.Tide  in  |  rfaiiunalile  profit.®.  Gros.s  earnings  I 
iioom  p'^rioils.  ttiid  iiai  ticularl.v  in  a '  have  now  Ijeen  stimulated  by  war, 
war  boom,  w  hen  the  colossal  re- 1  activities  titid  already  many  corpora- j 
qnirements  o*'  military  foi  '-c.s  must  ]  ,i„pg  .ir,.  slinw  ing  a  tendency  to  in- 
he  supplied  with  Hie  mininium  of  de- %rea.se  wiiges  ahnormally  and  to  [lay 
lay  and  regardless  of  cost.  In  ' imta* :  bonuses,  it  course  which  .seems  to 


rireiimslancps.  the  situation  calls  for  ,,,,,  „n  just  if  iahle.  It  i,®  true,  of 

drasli*'  rctren<'limcnt  nndcr  all  olliei  i  ootirse.  that,  imoeased  living  costs 
headings,  so  ttiat  tlie  maximum  ef- i  foi  iuiiatelv.  not  great 

fort  may  he  devoted  to  war  l""  l"--®‘’«- ;  ,„igl.t  a, .pear  to  warrant  this  arlion. 

I  feel  apologetic  for  laying  suchem-.^^^^,  cs.sentlal  that  war  sacri 

phasis  on  w  hat  tf,  -’''''mt®.  luit  I  fear  .^.,,  ^  , 

that  it  IS  a  precept  which  ,f  under-  ,ommnnitv  except  the  rela  j 


stood,  i,®  neve,qheles.s^  no.  hems  ^  lively  ' small  section  w  hn  h  has  i- 
rarried  out  in  (  anada  P' rccmi  vears  bee,,  living  at  a  rub 

time  Tliere  ,s  little  exidence  of  re  ‘  ^  . 

stricon  of  even  extraxagant  eypen  Mandard  There  a.e.  how 

ditures  on  the  par,  of  the  public  as  -.nstderahle  number  of  ,n 

a  w  hole,  except  insofar  as  this  Ime ,  (notably  pulp  an-l  paper 

of  .action  lias  been  made  necessarv  ‘ h.ch  have  had  no  arpre.-table  pro 
bv  the  incidence  of  taxation,  Unlessjf's  for  years.  Many  of  these  enter 
tlie  public  are  prepared  to  save  a  f  P'-'s=es  have  recently  enjoyed  market 
very  large  proportion  of  the  ,n-  Prosperity,  and  to  such  the  full  torn 
creased  wages  and  salaries  which ,  of  the  Excess  Profits 
Bfp  being  distributed,  there  are  three;  D  Is  surely  unjust  tha 
alternatives  before  us:  tries  which,  in  spite  ol 


In  extending  the  thanks  of  the  Directors  and  Executive  to  the 
.‘‘taff,  .Mr  Dobson  said: 

"A  word  about  the  staff:  Four  hundrerl  and  forty-six  members 
of  our  staff  have  enlisted  for  military  service,  and  one  hundred  and 
fifty-eight  more  hav'o  beep  accepted  anrl  are  Kubject  to  call.  Leave 
of  absence  lias  been  granted  to  all  those  who  have  enlisted,  and 
positions  will  be  available  to  them  when  they  return.  Married  men 
are  being  paid  the  difference  between  three-quarters  of  salary  and 
army  pay,  and  single  men  the  difference  between  two-thirds  of 
salary  and  army  pay.  To  fill  the  vacancies  created,  anrl  to  take 
rare  of  Increased  business  activity,  we  have  had  to  engage  six 
hundred  and  sixty-seven  additional  staff,  many  as  temporary  clerks 
for  the  duration  of  the  war. 

"The  employees  of  our  two  London  offices  are  performing  their 
daily  work  amidst  the  death  and  destruction  of  modern  warfare, 
and  are  carrying  on  In  the  characteristic  British  way.  We  rannot 
speak  too  highly  of  their  courage  and  fortitude,  which  fill  us  witlt 
admiration.  Up  to  date  there  has  been  only  one  fatal  casualty. 

“An  institution  Is  just  the  sum  total  of  the  persons  who  carrv 
on  its  affairs.  The  high  standard  of  nnr  personnel,  numbering  more 
than  7,000  men  and  women  Is  a  most  Important  factor  in  contri¬ 
buting  to  the  bank’s  progress.  Through  the  intelligent  and  Inter¬ 
ested  work  of  this  staff,  from  the  oldest  to  the  youngest  reerult, 
there  has  been  Imllt  up  a  spirit,  of  goodwill  between  the  bank  and 
its  customers  which  is  one  of  our  greatest  assets.  It  Is  an  asset 
tiiat  does  not  appear  on  the  financial  statement,  hut,  neverthele.ss. 
If  rufiorted  In  it. 

"To  oiir  staff  !  convey  the  thanks  of  the  Directors  and 

Lyenqtire  ' 


the  abstract  and  not  of  our  present  mum,  and  it  la  our  intention  to  with-  <Jlf®lcul- 

administration— to  rise  to  such  en-  draw  from  that  point  In  the  near  l!®®'  Ease  Howard,  past  governor  ot 


-  hanced  respoiLsibillties.  Fears  may  I  future.  "  Canadian  Club  of  New  "York; 

;  reasonably  be  held  of  the  dangers  >  xvf-  treasurer  of  the  Canadian  Society  of 

I  of  the  development  of  a  huge  bu-i  AMCRICAA  TRAI4E  New  '^ork  for  many  years  and  tra- 

j  reaticracy  through  too  great  concen-j  j  am  pleased  to  be  able  to  report  representative  and  manager 

I  t  ration  of  power  in  a  single  author- 1  that  our  branches  in  South  America  '7''®*®°  business  department  of  the 
ity.  This  .irgument  Is  bound  to  bejiiave  had  a  satisfactory  year.  The  York  agency  of  a  large  Cana- 

!  emphasized  by  those  opposed  to  a  game  is  true  for  the  most  part  of  P®’®* 

I  change  and  will  carry  considerable  ©ur  branches  In  the  West  Indies.  chairman  of  the  Public  Rela- 

I  weight  since  only  time  can  demon-  General  conditions  In  Guba  have  Committee  of  the  council  and 

j  strate  w’hether  it  is  valid,  but  it  Is  been  unfavourably  affected  by  the  has  been  directing  much  of  Its  "work 
I  to  be  hoped  that  the  forthcoming  prevailing  low  price  of  sugar,  some 

I  discussions  can  be  kept  above  the  mills  making  little  more  than  oper-  Mr.  Howard  states  that  It  Is  a  Mn- 

j  level  of  personal  ambitions  and  sec-  atlng  expenses.  In  most  of  the  other  proBt.  non-polltlc^  or^lsation  with 

tlonal  Interests.  If,  in  the  exaltation  important  Islands  buslneas  has  been  P°  affiliations  offiolal  or  unofficial 

!  of  common  sacrifice,  a  better  plan  maintained  at  a  high  level,  and  In  throe  governments. 

:  of  Government  cannot  be  found,  I  some  Instances  a  very  marked  im-  Ther®  ar®  o®  “<*»«>  <Urect 

I  greatly  fear  that  it  will  not  be  fotind  provement  has  been  shown.  The  received  for  clothing  eta  as 

I  when  peace  returns.  South  American  Republics  are  feel-  th'®  *"  J®  taken  care  of  by  Mrs. 

'  GENERAL  3IANAGER’S  I '^8  the  loss  of  the  European  mar- 

tnnniree  hot,  but  a  great  effort  Is  being  made  Britain  and  other  groups. 

'  to  increase  their  trade  with  each 

Mr.  S.  G.  Dobson,  General  Mana-  other  and  with  North  America.  It  Is  MwnitoHft  WwT  ConlTftCts 
j  gcr,  referred  to  the  financial  state-  Interesting  to  note  that  our  Govern-  n®  T  •..!  1*7 

I  nient  as  follows: —  ment  Is  endeavouring  to  expand  our  “O  iJaXv  lOCal  I#  mllllOIU 


when  peace  returns. 

GENERAL  3IANAGER’S 
ADDRESS 


finan'-e  its  requirement,®  with  the 


inannai  sfauraent,  hut.  nevertii'.ie.ss.  :  ,Mr.  s,  q,  Dobson,  General  Mana-  other  and  with  North  America.  It  Is  Manitoba  War  ContracU 

^  I  gcr,  referred  to  the  financial  state-  Interesting  to  note  that  our  Govern-  s*7  AiRli:,,... 

’  the  thank®  of  the  Directors  and  |  ment  as  follows: —  ment  Is  endeavouring  to  expand  our  'O  l^tO  lOtal  1/  IVllllIOna 

The  figures  revealed  in  the  Bal-  commerce  ■with  these  countries  and  — — — , 

- - -  I- -  - ^  I  once  Sheet  to-day  are  thse  at  the  recently  a  mlaslon  headed  by  the  Wlnolpog.—  War  eoa'trscta  total- 

aid  ThA  iTo.omn  of  tho  hiiriiAr '  years  of  operation,  and  Honourable  Mr.  MacKinnon,  Minis-  JtoiJ  H  rndMlon  dolfrira  have  eiready 

mh  inJowo  /rA  nJ  months  of  war.  During  the  ter  ot  Trade  and  Commerce,  was  ap-  been  p'.soed  to  Mstniitolh*.  O.  O.  C»x. 

om  to  wnv  ®t  '*’®  '■®-  po'n'od  to  visit  South  America  and  pomter,  oeoirctMT  of  tho  Prairie  dl- 

lirf  ^  ,  !  (if  r  ®  ‘’f  Hic  Witr  'had  little  effect  tho  Went  Indlen  for  the  purpose  of  vlislon  Canedlan  Manuifaeturera*  A»- 

lei.  and  becomes  av.qllahie  to  U  o  ation,®  other  than  the  studying  tr.ade  possibilities.  The  mis-  ooo'aUota,  declared  here,  Mr.  Cor- 

erniHcnu  iii  ttie  ro  *  ^ ^  impns.  1  by  tho  Forrlrrn  nlon  .hon  beon  delayed  temporarily  P»onsteT  a^ireisaed  ft  TOfteiUaft;  of  thft 

rne  creased  taxes  or  .n  subse  ipt  ons  to  |  i^xchai^Ko  Control  Hoard,  but  during  due  to  the  Illnor.a  of  Mr.  AMacKluncn,  Manitoba  broacih  exec^rtUvo  commlt- 
not  war  I^ana,  cit.nei  f  lej  or  sorond  half  of  the  year  and  par-i  hut  wo  hope  will  bo  rosuinod  early  tee  cl  tba  C,M®A»  ftDd  hb  added 


alternatives  before  us:  itries  wmen  in  spue  ox  skuiui  man-  aanger  is  inar.  rne  necessuy  wiii  not  vvar  loans,  cither  mrcrtiy  or '  ho  rosumed  early  tee  cf  the  C,M.A.  and  he,  added 

(I)  The  Government  must  further  ^8®nient.  hate  foi  jears  }  eld.d  rio  bo  fully  understood,  and  that  ind  \l-  through  our  financial  InstliuilonH,  tlculurly  in  the  last  few  moiiHis,  the  In  the  year.  It  has  also  been  J'O-  that  the,  $17,000,090  worth  of  oon- 

drasticall.v  increase  taxation,  or  ‘''«turn8  on  invested  rapital,  and  in  duals,  rating  their  possible  contnbu-  no  new  Jnvosinients  being  avail-  p-ieatly  inneased  tempo  of  Hils  ported  that  there  will  be  nn  ex-  traatji  d'kl  not  Include  ooititracta for 

l2i  A  system  of  forced  savings  must  many  instances  fai  ed  to  earn  even  tion  as  of  minor  importance,  will  he  able  except  thone  of  n  Blrlctly  csscii-  r.oiintry’H  war  effort  has  tq'catetl  chungo  of  DlplomaHo  ropreaentatives  nvunltloaia  04'  tha  new  ciheonloal 

bp  adoptf*d.  or  (bond  interest  shou.d  now  he  penal-  inclined  to  leave  the  responsibility  to  tlal  character.  ^  bUMlucsH  activity  such  ns  has  never  i  between  Canada  and  certain  South  ptl'on.t. 

(3>  The  well-known  inflationary  spi- ■  as  compared  with  other  Indus-  others.  For  this  reason,  I  have  noted  War  Suvlnj^r.  < 'ertlflcatea  rIvo  n  pecn  rxporlcnccd,  and,  as  a  rtvuilt.J  Ainrrionn  counlriea.  Mi\  Cn.rp6WvW»  who  okwift  #hiOrtly 

ral  will  steadily  gain  headway,  !  fries  which  have  steadily  been  earn-  with  great  interest  the  efforts  nf>w  hlp:hcr  proportionate  yield  than  War.  brinklriK  tnruovor  has  naturally  been  i  Tliere  atepB  towa'rUrt  n  rloflor  un-  ftf't'Ci"  tuJO  of  war  bftcin 

ing  and  paying  reasonable  dividends  being  made  to  expand  s.iles  of  War  Doan  Bonds,  and  have  bettor  Htifo- 1  miielt  Kioator,  !  derMltindliig  .qliould  go  n  long  way  IPS'I*  C'gcnt  for  prairie  nvanufae- 

T.\.\.4TION  but  which  will,  nevertheles.®,  not  be  Savings  Certificates.  In  m.v  opinion,  guards  ns  to  avnllabtllty  of  capital;  .Noiwlihsiaiidlns  t’he  InciBnsetl  busI- 1  towxirils  building  up  a  parinsneiit  ture-ra,  dealt  In  «l€tal'l  with  tha  gov- 

It  js,  I  am  afraid,  the  usual  cus- 1  liable  ft.r  corporation  taxes  in  excess ,  this  Is  by  far  the  most  important!  In  the  event  that  It  becomes  ne-  nsss  activity,  the  assets  of  t ‘anadian  j  excliangn  of  business.  Our  brano'hes  eiriune<nit*a  aystenn  PWVitlAni 

tom  and  sometimes  the  stern  duty  of  the  minimum.  *  feature  of  Government  finance.  This  I  cessary  to  i  ealUe.  The  small  In-  [  banks  have  declined  as  compared  in  the  Southern  countries  are  local-  veto  quaoiUtiiw  ’war  WIiikUm. 
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DOMINION  BRIDGE 
EARNINGS  HIGHER 
ALMOST  100  P.  C. 

Net  Equals  $1.35  a  Share  On 
Stock  as  Against  72 
Cents 

GROSS  UP  SHARPLY 

But  Depreciation  and  Tax  Write. 
Offs  Affect  Relative  Improve¬ 
ment  in  Net  Results  for  the 
Year 


All  incrcnse  of  iiliout  15^'  ooni 
in  opcralitiK  iirofilw  of  Dominion 
llridgc  Co.  Did.  lor  tlio  fiisml  .vrar 
I'ndcd  Oclobrr  IJl.'^l,  I!) in  as  (•oiii- 
liarcd  witli  pri'ccdiiig  fiscal  year  was 
offset,  to  a  material  extent.  Iiy  great¬ 
er  appropriations  tor  lax  reserve 
and  for  deiireeinf ion.  Net.  earnings 
for  Uic  period,  iievi.’rlliele.s.i  were  al¬ 
most  100  per  eent  liig'lier,  Indiig 
eijiial  to  Sl.lla  a  share  on  the  out¬ 
standing  capital  .slock  as  eomiiared 
with  7-  cents  a  share  earned  for  the 
fiscal  year  ended  Oetoher  SUsi,  lOllfi. 

Already  strong  working  capital  po- 
.sition  reveals  an  Imiiroveincnt  of 
over  $700,000,  both  current  assets  tho  last  war 
and  current  liahililies  being  mate-  ada  in  ll'in 


I,.  .M.  SHliitW  (K)I>.  w  ho  has  been  )  w  as  resideiu  engineer  of  the  f?t.  .\ar- . 
eh'Tcti'd  diresdor  and  vice-iiresident  i  eJsso  devidopnient  on  tho  llatlsean 
of  I''m.scr  Coiuiianies  Jad..  has  been  ;  River  in  I'lLM-lig’r)  and  in  Ril'd  wa.s 
associated  w  ith  the  corporation  for :  uansforred  to  .Montreal  for  Invesil- 
a  iteriod  of  2.»  year.s,  e.xeept  for  time  ;  gaiion  :ind  preliminary'  design  of 
spent  ill  service  oiersea.v  during  ,  i,y,iro-electric  developments.  Ilo  was 


NET  EARNINGS  BROCK  SILK  HAS 

DOM.  OILCLOTH  PROFITS  GAIN  IN 

OFF  SLIGHTLY  YEAR  OF  ACTIVITY 
_  # 

After  All  Charge*  Including  Earned  46  Vz  Cents  on  Stock 


Heavier  Taxes,  Earned  $1.61 
On  Common  Stock 


$1.75  PREVIOUS  YEAR 


SrHe^^lritirSmentrno'wa^  Heavier -^es,  Earned  $1.61  ,  But  After  Minimum  On  Exc- 

iippointed  resident  en.gtneer  In  Ril’7  i  On  Common  Stock  ,  Profits  Tax 

Ilf  the  I’augan  Ftills  development  on’  - -  -  j  _ 

i  ::f  “hi"' utidmtakS  ha^  i  $1-75  PREVIOUS  YEAR  i  WORK.  CAPITAL  STEADY 

been  eounccted  with  the  design  and  i  — - -  i  - - - 

constniction  of  difforout  hydro-elec-  moderate  contract.imi  m  net;  Reflecting  a  naturally  more  ac- 

trie  tirojects.  i  earnings  alter  all  charges  is  report- .tive  period  in  sales  and  operations. 

Resides  being  a  mernhiT  of  the  Rii- ;  t-'l  ■'>'  Dominion  Oileloih  .md  l.ino-|Bruck  Silk  Mills  Ltd.  reports  for 
giiicering  Institute  of  Canada,  he  is  a  •t'”'*'  <'n.  Ltd.  for  fi.-ieal  year  ended  !  the  fiscal  year  ended  October  Slst,] 
meniher  of  the  I’rolessional  Rngiii- |  'hl">as  coniparcil  with  i  1 040,  a  w'idc  e.xpausiou  in  gross 

oers  of  Onehee  and  the  Canadian  I"'i'''eding  year.  In  halaina  .‘dicet  a  j  jirofits  in  comparison  with  the  pre- 1 


oers  of  Onehee  and  the  t'anadian  procediiig  year.  In  halaui 
Kloctrieal  As.soeiaiion.  ,  imiu-ovement  m 


healthy  improvement  in  iimh  net  j  coding  fiscal  year.  Duo  to  an  in- 
working  capitiil  and  ctisli  po.sitiou  is  creased  write-off  to  depreciation 
^1’""  "■  ’and  a  considerably  larger  appropri- 

Report  .stiows  net  profit  of  $1.-lation  to  tax  reserves,  however,  im- 
120^812  iiftcr  nniking  provision  for  provement  in  net  earnings  was  less 
$2;ii.]ril  for  Dominion  income  and  marked.  After  all  charges  and, 


!■’.  K.  ,M  \R."^H,  general  manager  ‘  '  ‘  .  r  i**  .  eonsiaerai 

of  the  Rank  of  'I'oronto.  whose  elec  1.,'.?'  ,  r,'  !'  .  L-in.-  V  "■ 

tion  to  the  hoard  of  dirtciors  wtis  .  ..oi.l  77  hrovement  in  n<, 

annonne-d  following  tho  annual  I  “ 

meeting  of  the  bank  this  week.  ,  ' lu  ofits  t.  xe.s  .ind  Pi o\  incut  write-offs  net  for  the  year  under  ro- 

Mr  Marsh  began  hi.s  hankin  ' '  '  otiici  Hi.tigt..,  e<iual  view  was  equal  to  46’,^  cents  a 

career  with  the  Rank  of  4on'into  ;i7  '""""0  no  par^gijuro  on  the  outstanding  capital] 

carrti  wiio  im  naiis  iioni  ■"  p,,,,,,,,,,,,  .slmres  of  capital  slock  he- ’  .tock  .as  anains- 

Inger.soll,  tmtario.  He  was  clm.-cn  .amsi.l,  rm  I,.,.  . ‘  .  I' 


coiimion  shares  of  c.apital  slock  be¬ 
fore.  taking  into  (ainsidirai ion  the 


to  open  a,  branch  of  the  hank  at  particijiating  dividend  fcaiuna 


Cobalt  at  the  very  beginning  of  that 
spectacular  mining  eainp. 


Tilts  compare.s  with  net  jirofit  of 


stock  as  again.st  24  cents  a  share 
earned  for  tho  fiscal  year  ended 
October  31st,  1932. 

In  the  Income  account  gross  (rad- 


Ihe  last  Witr.  On  reliirning  to  ('an- 1 
tula  in  R'ln  he  rejoined  the  com-  1 


rially  higher  in  reflecfiou  of  much  pany  as  cliicf  tic-c/oimtant. 


luot-e  ai'tivc  oportiling  conditions 
dtiring  tlie  yc;ir  under  review. 


.Mr.  Sherw<K)d's  rise  in  tlie  emn- 
paii.v  has  been  piogre.s.sivcly  as  fol- 


Income  account  sliows  opeiailing  lows;  .Vs^ir tti.iit  trwisurcr  in  I!i2u. 
lirofits  for  the  year  under  review'  of  treasurer  in  Ri2ri,  vice-president  in 


$2,067,479  tind  total  income  hefore  chti.rgc 


finance  in  1931,  isecrc- ! 


depreciation,  taxes,  etc.,  of  $2,22;i.l!S3 
as  comiiared  with  $1, <128,311  in  I  he 
preceding  year. 


t.'ir.v'  ill  1933  timl  vicc-iircsidont  and 
conipli'ollcr  in  I'cbriiaiw’  of  I'llii 
With  hi.s  new  a.ppointtnenl  a.s  vice 


After  deiireciatinn,  directors’  fees.  1  pi’or-idciii  he  .still  holdo  the  officc.s 
taxes,  etc.,  net  profit  for  the  year  of  comptroller,  sei'retary  and  irca- 


nndcr  review  is  .shown  at  $i)99.29r> 
•  IS  eompared  with  net,  )irf<fit  of  $371.- 
129  for  iirevions  fiscal  .vear.  I’rofil 
and  I0.S.S  figures  for  .j>asL  2  ye.iirs 
compare  us  follows; 

—  Year  EtiHrd  Ocloebr  III  — 


19  40 

|939  1918 

1 

$  1 

0]»r.i  . 

2,067,479 

8I2.«0'4  95  4,864! 

Inx*.  inr.  ,  .  . 

1  11.250 

149,071  184,23  1  j 

bd^. 

2  2.6  56 

46.464  41.3  41 

I  Olf»l  .  •  -  . 

2,223,386 

1,028.344  4.183.432  i 

0**dijr» : 

' 

Hir.  ,  . 

2  1.640 

21.830  22.181  , 

\  xrr,  .sal.  * 

82.00(1 

74,000  7  1.500  1 

I  cgiil  fec.'i  - 

4,05  1 

2.60/  1.270  t 

lax 

832.292 

115.151  1:2,718; 

1  )fprf»ciali«.Mi 

582,105 

420,3  25  -126.7  1  5  i 

NVt,  profit  , 

699,295 

J7I.42'»  532,314] 

I>ividrn(l  .  . 

6  16.741 

6  16.74  1  (.16,7  4  1  1 

Niirpln^  .  ,  . 

82.554 

,1  245,112  (J  84,727  ' 

rtr.v.  bal.  , 

1,828.902 

2.074.214  2,158.941  1 

.Suiplu^  1,1.. 

1,91  1,456 

1,828,902  2,074,214  : 

surer  of  tin;  laircnt  compa.iiy  and 
siiltsiditiricH.  ’ 

At  RRLV  <•  RARI'RKi;,  win.  has 
becii  e!ect(>d  pri’sident  of  Frn.scr 
l  omiianic.s  Limited,  in  successiop  to 
I  ol.  K.  .St.  Mtic’ticlilaii,  w  lio  is  serv  -  1 
mg  .'IS  .\cting  Deputy  Mini.-lcr  of. 
National  tserv  ices,  lias  litnl  movi> , 
tliaii  20  vr-nra  cxin'rienco  tn 


$1,221,8(6,  alter  $t(2,08.)  dome.nic ,  profit  for  the  last  year  is  shown 
uicune^  taxes  for  the  previous  year,'  t  ,511,628,  as  compared  witlt 


or  .$1.7.3  a  common  sliare. 

Balance  slieet  .sliow.s  current  as¬ 
sets  of  $2, 93.3, 929,  including  $673,803 
casli  ami  $1,312,373  inventories.  This 


$381,694  in  1939  and  $295,722  in  | 
1938.  yelling,  adminlstraliou  and  < 
other  expenses  were  moderately  • 
higher  at  $29],8:i6  as  eomiiared; 


compares  with  current  assets  of  $2,-  n  , ’  I 

171,118  including  .$2'n',22t  cash,  «oc  Vr?i 

$100.0.1.)  demand  loan  and  .$1,022,132  " 

inventories  at  (he  previnns  w^ar-cud.  ''J”:?" 


Current  lialiiliti.'s  fui.alh.il  $712.- 
3.37.  comprising  $28i;.ri:;  aecoimts 
paytthlc,  $416,308  provisnoi  for  taxes 
and  $9.73il  provision  for  dividend  on 
toe  no  par  deferred  .sto.  k,  Tliis  com- 
piires  with  current  liabilities  rd 
'$.■>23,281,  compri.sing  $213,232  ac- 


against  $47,694  in  previous  year,  | 
:  wliilc,  in  orift'r  t<i  iirovide  for  in  j 
creased  taxation,  there  w'as  reserved  j 
I  for  taxes  an  iiuiouut  of  .$35.1  3t;  as! 
•compared  witli  $7,453  in  the  pro- j 
.  ceding  period. 

It  is  riot.'d  in  tlie  certificiitc  of 


counts  pityablc,  $2lo,53'(  provi.sion  tiuditors,  iittiu'hed  to  the  lial- 

for  taxc.s  and  $99,191  piovision  for  I'lo’Ct,  tliat  provision  Du  tax'S 


dividend  on  tleferred  st.o'k  at  Ocio 
her  31.  1939. 

Vciworkin.g  capita;!  of  $2,223,37; 


under  tlie  Kxecss  I’rofits  Tax  Act 
has  been  bused  on  the  minimum 
12$;;  on  lip;  company's  profits.  Ap 


s  with  $1,647.8:17  at  tlie  prior'  plication  is  to  he  made  liy  the  com 


ye.'ir  end.  '  ha’LV  to  he  classified  as  a  deprres.sed 

!*  .1.  J.  MciJill,  president,  state, s  no’eompany  under  the  t"'ovisioiis  of 
In  1921  was  iiiipoiiited  wcslern  ■  (aut.ailtncnt  of  product  ion  ha.<  yetlti'^'  Act.  If  so  classified  further 
Mipofinti'tidc.iit,  ,at  M  iiuiipcg  tind  in  '  occiiria d  .and  ad.''(inatc  coMsignim.mts  'axe.s,  if  any,  w»ul<l  ilepeiid  on  tlio 
192.8  he  liocume  as.si.siant,  general  ;  fioni  aliroad  for  Ilic  eonipauv's  re- 'findings  as  to  llic  yield  tillowed  to 
manager.  Ilo  was  at'point.'.l  to  lii.s  •  fiuirenienis  arc  still  C'ltiiinumg  to  >  tin’ company  on  the  amount  of  capl- 
present  iiosition  of  general  luaua.g.'r  arrive.  'Jarifr  rcdu'dioii  011  imports  tul  employed  during  (he  iicriod. 
m  ll<38.  1  of  Ttritish  oilcloths  ami  linoliurus  After  all  deductioii.s  tho  tuofit 


cl  Dflicit.  j 

Horkhtr  rtipikil  lligber  i 

In  hahince  sheet  curremt  tisscisi 
.are  shown  over  ■$ l.ohil.htHi  iiigher  at  | 

$  I  :i.29 1  ,:>  1.3;  Ciush  is  over  $273,004' 
lower  at  $92.2,31  tind  call  h.i;iiis  of 
.'5:101.1,(10(1  (Ml  previous  liahincc  slo'ci 
have  hecn  liqiiidtiled  while  govern- j 
nicnt  honil  holdings  show  ;i  redne- , 
(ion  of  iihoiit  $100,00(1  at  $2,29 1 .:;7 1.  | 
.'\s  iigainst  this  invcntorii's  tire; 
simw  11  up  over  $1,000,000  at,  $3,766,-] 
:!78,  receivables  uii  $630,000  at  $l.-i 
943.378  and  .amounts  due  or  uneom-| 
tdeled  contracts  more  I'titiu  $3,000,0001 
higher  at.  $4,268,016.  j, 

.Among  current  liabilities  there 
itre  a  hiink  loan  of  $636,093  and  .a 
litink  (iM'rdrafi  nf  $819,774  which 
were  not  shuwii  on  iireviotis  hahuicc  , 
sheet;  tax  reserve  i.s  U|i  over  $680,- 
n0(i  at  $979.;1::7  .and  ptiyahics  aia' 
nearly  $1,130,000  higher  ;it  $2,218.-'' 
618.  Among  ihe  assets,  investment  in!  . 
siihsidiarics  .siiows  a,  reduction  of': 
$(0(|.00U  ill  $2,1181.376  while  on  the 
liability  side  earned  surplus  is  , 
.shown  up  $83.00(1  ;it  $1,911,436.  Mel  'j 
working  capital  figures  for  ptiisL  3  j 
years  compare  as  follows:  1 

I9tn  I'I3<I  (938  I 


manager,  lie  w;is  atipointeij  (o  hi.s 
pr'senl  (lofiltion  of  getter, al  luaiia.ger 
in  1938. 


(ul  cmpioyi.d  during  the  iicriod. 
After  all  dedttetion.s  tho  tuofit 


should  not  materially  affe*  1  tho  eoni-  |  and  los.s  aeeouut  shows  a  balance 
nany's  sales  during  the  v. tu  iierlod,  for  the  yeai  of  $38  309  a.s  com- 
he  adds.  'pared  with  $30,278  in  tho  previous 

-  :  year.  I’rofit  and  loss  figures  for 

llTPriF  1  OPrV  I  ACC  ’  f'^reo  years  compare  as  follows; 


TIARRV  .1.  f ARMirilAKL.  vice-  hauy's  sales  diiriug  the  war  penod,  lot 
pri.'.shk'iit  and  general  itiauager  of  odds.  |  pa; 

ticm-r.il  'ttotors  of  Canaila,  wlnv  has'  '^5'' 

hc(  n  ilraltcd  for  a  key  post  In  fl'O  IMADCACCn  I  ACC  ' 

f  HitKCiAoliU  LUjj  j 

indti.st  1  hcg.iii  his  husiiifvss  career 

in  1908  with  yargent  (t  foinpau.v  ini  1)111)017  DICAITITlOtt 

New  Utivcn.  ('onn.,  and  in  1912  KlIKKY  jSljLMll 

.tome, I  I'm.'.  McKinnon  Industries  at 

St.  Catharines,  Out.  Shortly  after;  - -  ^ 

this  orgatitzation  was  :ic(itiired  by ;  After  All  Charges  Had  Defidl  1 
Ceiiera!  Motors  Coriioration,  Mr.,  r  oon  a  •  idncc-re 

CarmiehacI  was  aiMiointed  president  ot  $^b4, 88/  Against  .  Hs, 

and  generr.l  rnanttger  on  .Man  li  .1,1  Previous  Year  v,. 


‘  Gro.-^s  prnfif .  . 

I  Oth»»r  iiiLonjc . 

I  I’olcil  incornr 
i  Beilin;;,  exp.  . 

I  Dir.  fci78 


(Icnera!  Motors  Coriioration,  Mr.,  f  eoca  oao  a 
!  Carmichael  was  :iiMi(iintcd  president  ot  5iZD^,88<i  A 
and  general  manager  on  .Manli  .l,|  Previol 

1929.  He  was  made  vice-presidenl  ; 

:  tind  general  manager  of  (Jcncral  Mo- 
I  (of.9  Of  Caiunia,  Limited,  on  March  1.  . 

1936,  retaining  his  cxeiaitivc  rcstion- 
I  sihiliiy  at  St.  Catharines  until  ,stim-  '  * 

I  moned  to  Ottawa,  when  his  last  offi-  .  F 

I  eta)  act  was  to  name  W.  A.  IVeekerl  ^  ^  .  .  ^TjnV,  . 

I  JIS  liis  successor  in  the  Tuist  of  ]»resi- ‘  ‘ “ 


Bnnd  intcr<*.'9t  .  . 
Ho.-s.  for  tuxes. 


Y«»»ir'8  Surplus . 
I’r**v.  .>u.rpltib.  . 
Adjust luffit  ,  .  , 


I  retun-ninK  from  5crvlii^  oversoius  ini 

enrrent  hah, Ittics  there 

f  ‘"V^-  r  51”'*  re-entered  tihe  liuc:ine.s.s.  j 

draft  of  $819,.  (1  whirl, 

tow  It  on  prevtons  halanee  ^ oppai-it.ies  withKdwinCrah- 
."'ri''-'  'V'''  Siinapcc.  N.H.,! 

■^('i  (iVin  ''i'-' 1  ’’‘''f’ Ritper  Compan.v.  M'ells  Riv'- i 
o  .nun  h.gher  at  $2,218.-  .smith  Raperj 

Ihe  asset.s,  investment  in;  .y,ii,,.  t.imiDd,  at  Crabtree  Millsaml 
Reanharnef,  unelnm. 

$J,US1..„(.  while  oil  the 

.super, iiDMulent  of  ..anada  ; 

t8.:.0,  „  at  $1.91 1,1., 6.  Ne  ,  ^vindsor  Millo,  Qno- 

,  Pita  I  I'KX'T.s  l  or  pa.sL  3  histotuing  resident 

i.iie  as  tollow.s.  manager.  He  joiiunl  I’raser  Com)ia- 

I9tn  1939  1938  nies  in  the  fall  of  .1930  as  mi'.l  man- 

(.  iir.  essris  I  >.29*. 343  9,2t,R08(,  8.994.65  3  •  cascr  Taper  Limited,  and 

(ill.  IktI)!,..  4,881,448  1.507.461  1.294,708'"'''^  aiiiKiiiited  general  imunige.r  of 

-  ~  . . . I  that  eoiniitt.n.v  in  i:i33.  lie  held  that  1 

W  ork.  <Mp.  8,409.897  7,699.i>25  7.699,945  j  ;,ppoi]i( ipj.pt  until  he  bi'came  vice-i 
Business  I'p  1‘2I  IVr  Ceiil  presRIent  ami  geuenil  nitinager  of  | 

I  I’rttser  Coiuiianies  J.iniited  and.suh- 
In  iiro.seiit ing  Ihe  rciiort.  to  share- j  yii,|j;(,.y  •eomptiiiies  in  I’ehruaiy,  | 


\\ .  I',  .\ngus,  president,  says  which  office.s  he  has  held  upi 

■  .  .  to  tlie  Dime  of  his  new  appoinf.mcut.  i 


in  iiart: 

■'The  Hiversiile  Iron  Works,  Lim¬ 
ited,  in  which  ynnr  Cempiiny  luid  ti 
majority  interest,  has  now  hec.onie. 
a  wholly-owned  .sutisidiar.v  by  the 
imrchaso  of  tho  outstanding  shares, 
and  its  assets  tind  liabilities  have 
therefore  been  incoriionited  in  the 
eoiisolidaied  lialanco  sheet  now  be- 
I'ok;  >on. 


T(>ronto.— Buiry  Bi.scn  t  (  orp.  had 
j  a  net  loss  of  ,“i3<j4,882  tor  (he  fiscal  '  t;arnrii  iurpln*  . 
j  yenir  <  iidi  d  Octob"«r  26.  1940,  as  j 
i  coniiKtr,'il  with  a  net,  lose  of  $18,- 1  ONn  per  sh.  tom. 
i  978  in  the  pcevious  >ear,  Sal(?s  (tC-'j 
I  show  I,  ;it  $2  403,122  and  loss  from  |  d— Deduct. 

I  openition.s  $243,737.  I’l'ofit  and  loss  1  b — Ou  125,000 
!  account,  shows  a  deficit  of  $177,002,'  Tositio 

,  as  against  a  tiirplns  a  y«ir  ago  of  • 

,  AV.if  Oct.  26.  R-IO.  enn-eut  p.s- '  <=‘*5= 

!-o(,.s  were  .$111.13.3.  ineludin.g  mar- '  ui  ic 

;  kelahlc  sfX'urMies  hooked  at  $84,- }  ♦  '  ■ '  i'';" ,J.C' 


19  40 

1939 

1  938 

1 

1 

S 

5  1  1,028 

381.594 

2'}'>.722 

82 

577 

633 

5  1  1.7  to 

382.1  7  1 

296,325 

291,83  6 

267.242 

218,242 

2.198 

2.2'7t 

2,757 

9  7,610 

4/. 09  4 

44,924 

26.60  1 

27.2  in 

27.807 

35,156 

7.453 

1,338 

58,309 

30.278 

1,257 

498.85  3 

469  472 

467,603 

«3,99| 

d880 

a6  i  2 

561,163 

498,864 

469.472 

46Uc 

24c 

Ic 

1  a  —  Add.  I 

I  d-“Deduc.l.  | 

I  b — Ou  123,000  bhares  of  no  par  value.  I 

'  f’ositiou  Maintamed  ! 

1  Balance  sheet  show's  net  working  j 

1  capital  and  cash  position  well  main-  ■ 

I  tained.  Current  a.«sets  aro  iii>  at  I 
I  $  1.1  16.575  from  $908,481,  wliih;  > 


JhlnL  Df.  dlL 
JhjoL  Qctn.  dCaptpm. 


...  if  you  name  an  Individual  as 
your  Executor. 

Suppose  you  were  to  name  the  most  able 
man  you  know  to  take  charge  of  your 
Estate  after  your  death.  Here  arc  just  a 
few  of  the  things  that  might  happen: 

The  man  yon  named  might,  iolien  the 
lime  came,  decline  to  ,ren'e,  of  ij  he  did 
,reroe  .  .  .  He  might  die  before  his  soork 
Kcas  completed. 

He  might  be  disabled  by  illness  or 
accident. 

He  ml  gill  more  an'ay,  or  be  absent  on  a 
long  trip  just  n’lien  his  senuccs  n'cre 
needed. 

H is  O'.cn  business  afjairs  might  take  up 
so  much  of  his  time  ihal  he  would  be 
unable  lo  iicoote  proper  allention  to  your 
Estate. 

Is  it  wise  to  take  these  chances  .  .  .  when 
the  Estates  Department  of  this  respon¬ 
sible  Company  is  prepared  to  render 
expert,  unintcrriiiited  service? 

Let  us  explain  to  you  the  advantages  of 
having  your  Estate  administered  by  this 
permanent,  experienced  organization  that 
specialises  in  this  work. 


iWonlrcal  Trust 

eSTABLISHLD  1809 


i  <S7-j  (nia'rkct  miIuo  luisrU  on  bid  ,  ?‘^57,100  com 

'  IH'ico  wa.i  $:!3,53(D.  Current  liabili- ''^***'  $-42,420.  Net  workiiii 


De.s  l.itiiilcd  $263,9i63,  leaving  ,u’i  ' 1'"'  y‘’iic  end  umounts  tu 
,  woi'kiiiig  eapiuil  ef  $113,172.  as  i  ‘  ”"«'v””ce  for  I  he  in  ■ 

I  again.st  $146,7(16  at  the  prcvioiit'  rc.serve.s  charged 

.Mvir-eiid.  year  and  an  cxtiei 

I  l’i','sidouf  li.  W,  Biirrv  stale-s  tlni.t  eapitul  iieconnt  of  in 
•  the  operating  year  was  difricull.  I  $* 'J*'  ***'*''  D<?preciatioi 

Balk  pricc.s  rcinaincd  at  an  iinpro- ' ‘4”'^””*'''*  $863,049,  d; 

,  fi'fa.hio  level  and  the  comiiany  was  j  33'l’i''h  idaced  net  fixed 
•forced  to  concentrate  on  hrti.ndcd !  I*'"  compan.v  at  $981,33 
itonis.  To  more  nnickl.v  e.^tahlish  I>nicd  with  $882,22  1  a  yt 


nt  the  prcvioiit'  rc.scrvc.s  charged  off  during  | 

the  year  and  an  cxticndituro  on  , 

Burry  staic.s  tlni.t  !  capital  iieconnt  of  in  excess  of  ' 
i.r  was  difficult.  !$* ‘•***'***’i*'  Ucprcciation  rc.scrve  . 
cd  iit  ail  uupro- i  ■4”"4”'tt''d  to  $863,049,  deduction  ot 
he  toiiHiany  wusjwl'ieh  idaced  net  fixed  assets  of  Curr.  Liabs 
;ite  on  hi'ti.ndcd  !  Hx'  eompany  at  $981,332,  as  com-  . . .  „ 


HEAD  OFFICE:  oil  PLACE  D’AR.MES,  MONTREAL 

Sir  liEiiDciir  S.  Holt  Morris  \V.  Wilso.n 

rrtiidetit  Vit.e-Fresidenl 

F.  G.  Do.naldson 
Vue-I’r€iid(nt  and  General  Manager 


457.100  242.420  1  24.469  ThUs  brou.ght  stUcs  for  the  full 
659  475  666  061  727  521  1  •' (-‘^^r  1940  to  $7.3o9,662,  uis  aguinst 
’  .  ,  $3,793,680  in  1939,  an  increase  of 
S  the  reiiort,  1.  1.  27.03%. 

it,  stales  Dial  sales  c,  i  ,  »•  . i 

r  under  review  were 

in  value  and  55.94  30.4%  over  the 

...tor  (I.nn  f,.r  l.r<.-  '  t^amc  PCTIOd  Of  1939. 


ite>nis.  To  more  qnickl.v  e.stahlish  I>nicd  with  $882,22  1  a  year  t?arlicr. 

‘  ciMnpany'.s  hranded  line,  t'lromoikm-  H'veiitory  position  was  again  for- 
iil  expense  in  excos,-  of  $63,000  wa-s'lL'icd  in  line  with  iircvuiling  condi- 
incurit'd  and  fnlly  absorbed  in  the,  (ions  in  the  i.  xtilo  imlnstry,  lieinu 
>  ear's  operiit.imi.s.  "'I  his  activtt.\  '  inerciiscd  to  $743. <189  from  $631,- 
wius  engaged  in  hugely  during  the  2n::.  wlitle  additional  raw  materials 
elo.'.iiig  pcriiKis  of  (lie  year.  ”  lie  in  atuouiit  of  $103,246  were  hold  iii 
si.iieil.  '’aiKl  the  benefits  tliere- ,  pnlilie  w  arclionse.  Incn.a.sed  in 
from  liave  not  ■  i  liecn  reflected  in  ventory  was  rcfleetcd  in  a  bank 


.  ”  Net  work.  C€^p. .  659,473  666,001  727,521 

i  a  year  earlier. 

was  again  for- i  *”  sulimitting  tlie  rciiort,  1.  1. 
rc\  ailing  condi- i  Pi'csiticnt,  states  Dial  sales 

imlnstrv  licinu  ’ '*’"'*”’4  .''ear  under  review  were 
89  from  $63 1 ,- '  “*  *'-**^  1"^*'  *”  value  and  55.94 

1  raw  materials  •  *”  ynedage  greater  titan  for  iire- 
46  were  hold  in  '’iotm  }e;ir.  New  export  markets 
Increased  in  '  *”  **<('  West  Indies  and  South 

led  in  -i  li-ink  '<  America  h;id  lieen  established,  lie 


Tho  Financial  Times  reaches  a 
class  of  people  who  aro  interested 


Rii  <  rv(  s  of  $33,0(10  w e.re  loan  of  $200  000  as  eomiiared  witli  !  8aid.  Uhili*  eautious  witli  regard  to  j  n„,j  Jq  buy  investment  seeurl* 


lilCHAlilt  F.  IIKAUTZ,  Ik.^e., 
.M.F.I.I'.,  tissistant  cliief  engineer  of 
Tho  ,‘4ljaw  inigan  Kngineering  ■Com- 
piiny  Litnilcd,  whose  eleclion  as 
cliiiirman  of  Die  .Montreal  Braucli  of 
tin'  Engineering  Institute  of  Cunadii. 
at  lh('  iiunuai  meeting  of  llio  Inslit- 


■  II-,, .-rv  I,  (.  dent  and  general  manager  at  Me- 
llh.Al,  IZ,  B  j  Kinnoti  Industries. 


credited  and  charged  to  the  .n-ar's  I  $1  (L'.OOO  a  year  eailier 
o-Iie-'.'ai.ions  for  fini-Iiin.g  materials.  I  year  an  amount  of  $2.0 


During  tlie  lu'ospecis.  in'  indicated  tliat  the  iin-  j 


Best  known  in  St.  Callitirine;  , 
wliere  it  wtis  said  tliat  “no  citizen, 
ha.s  given  liiniselt'  so  suiiertiimnil  • 
anily  to  tlie  imtilie  or  Die  service  of 
otliers,”  .Mr.  ('armiehael  has  wide 
hnsines.s  afriliaiions  in  fne  lianking. 


Value  of  new  business  entered!*"^  been  iiiuiounceil  has  been  ;  mining  tind  otlier  field 


during  tlie  year  .s'iiows  an  increase 
of  121  tier  cent  over  llnii  entered  in 
1939.  'I'his  is  exclusive  of  orders  for 
sliclhs  ami  caiiridgc  cases.  Sliorllyj 
after  the  Dint  of  llic  year  your  com- 1 
pany  was  called  niHin  lo  furnisli  ;i  j 
vet','  large  toniiagi'  of  slnicinral! 
steel  .and  |il;ite  work  of  all  kinds  for 
different  iilant.s  w  hidi  w  en-  being  | 
erected  for  t'lu>  manufacture  of  mu-j 
nilion.s.  Tlicse  orders  were  all  for] 
nuick  delivor.N  .  ncccssilal iug  placing  j 
ail  of  your  plants  on  a  21-hour  schc- | 
dulc.  The  lotal  outimt  id  all  iilanl.s. 
during  (lie  .vear  amounts  to  'i>1(i,;iii0  j 
tons  <|uiie  Die  largest  outtitti  for' 
man.\  .vcar.s.  Beside  Die  regular  lines! 
of  tirodiicl ion,  large  orders  for  mar-j 
iiie  lioiicrs,  cariridge  cases,  shells: 
and  a  variety  of  oilier  worU  have; 
been  iilaccd  will)  your  company.  | 
‘'Comparison  of  new  l)Usine:;s  I'li- 1 
(creil  by  iilaiils  and  jicrceiilagi-  of' 
total  output  fur  Die  indiiidual  iilanls| 
follow:  i 

.\«  w  lUisincss  I  lit  rij  Oul I'tU 
Plniil  *  'll 

,\mber*»t  .  . .  2.4  40 

I.nrliinr  .  32.0  47,0  , 

Ott.iwH  .  2  0  2.3  I 

J  «>ront(> .  17.0  I  1  ; 

Winnipeg:  .  12.0  22.0 

i’.il;*:arv  .  .^.h  2  o 

\ 'Hiiroijvf.i  .  ,  ,  .  I/O  I  EO 


Net  Loss  Reported  for 

Detroit-Canada  Tunnel 

Toronto  Burenu  Tlie  Financial  Times 

'J'oronto.---  (iros.s  revenues  of  Dc-  , 
t.roit  and  Can.ida  'I'uuncI  t'orii.  and' 
its  Canadian  suli.-'idgi'.'ies.  amounted 


year  all  amount  of  $2. (mi)  iiar  i  aluo  I  outlool,  ai'pears  to  be  for 

of  6  '£>  first  mortgage  Inmds  was  \  unstained  activity. 

icdecmcd  and  caneollcd  and  li;il-  - - - _  - 

ance  siieci  siiowcd  an  amonni  of  ^  Healthy  Sales  Gain  for 


very  active  m  tlm  institute  af-|iu  addiD,,,,  t„  |,i.s  automotive  asso-  ^„i,.-Kigi>'.'ies.  amounted 

—  I  eiatious.  He  is  a  ditcctor  ot  Die  Bank  ,$7iil.76l  in  ilie  vear  ended  Octo-  i  urr.  Assets 

I  of  Toronto  and  several  manufacDtr-  ];i|n_  w  iiicir  reprosenUs  a  de- . 


$7,689  in  bond  sinking  fund  cash  ac-  i 
count.  Comiiarativo  m  l  working  I 
capita!  iiosition  for  past  tlirco  years  : 
follows: 

I94II  I9-I'l  1958 


Year  Shown  by  Zeller’s 

.Sale.s  of  Zeller  Limited  for  (he  i 
month  of  Deciinlier  totalled  $1,332.-! 
079,  as  against  $1,171,047  in  the! 
same  montli  of  ]!)'39,  an  inerea.se  of  ! 


TOOLE,  PEET  &  CO. 

LIMITED 

nWMilAL  .\GFXTS 

Appraisers  and  Valuators 
Estates  Managed 


1.116,575  906.481  65  1 .990  i  1  r». . 


I  ing  eomiiaiiies;  :t  memher  of  Die  Die  previons  fi.sca.l  , 

!exeenti\e  ol  tit,'  t  anadiaii  Mannftic-  v(.,-ii‘,  wlien  levriiin  s  totailed  $888.- ( 
j  turer.s  Asimcialion;  a  memlier  of  Die  operaDng  e.viienses.  liotid  ! 

Ametican  Mtinagemeni.  .Vssoeiat ion.  jjiti'vost,  depreciation  and  taxes,  a| 
j  Mr.  Carmidiael  is  dc.s.-rilied  a.s  a  j,,  „as  recorded  in! 

|foiccfiil  iiersontil ily  -  "t lie  l-lnndsen  laid  t  vear.  wliieii  eomii.'irr.-.s  1 

I  of  Canada.;’  Cool,  uniel-spoKen.  j,,.,  ,,r  ,4|03.863  on  Die  • 

I  friendly,  lie  is  .still  in  hi;;  foriie.s  ami  p,y,|,p  basi.s  in  Die  iircvious  rettr.  i 
I  looks  nn. re  t'lic  trained  athlete  than  ,  j,o  divi- j 


Mr.  Carmii  liael  is  dcscrilicd  a.s  a  j,,.,  ,,f 

forceful  iicrsontilily  -  "Die  IDindsen  laid  i 

of  Canada.’’  Cool,  (tniel-spoKcn.  |,,,  p 

friendly,  lie  is  still  in  hi;;  foriie.s  ami  K.i«.i 


the  Imsmess  exeeniive.  He  i.-;  a  ,.onimoti  slock,  j 

sports  lover,  ’  |ial  of  juvenile  tday  -  y-jofi  of  I . Is  were  retired, 

ers.  active  111  every  commnnily  eti  .  Dirougli  .sinking  fund  oiierat ion.s. : 

lerprise.  !l.'  was  horn  in  New  lla-  ipaving  Die  total  IioudtsJ  debt  om  • 

veil  when  tii.s  lather,  a  Mriii.sh  cn-  j,,,,rKiin-  at  $  I  'n:"  x:ai 

gineer  w-as  empl.iy.-d  llmre.  Early  in'  p,.,,,Ddenl .  re-: 

life.  Harry  eln.se  mecltanmal  tram-'  ivhiciCar  n-affie  for  Die; 

mg  as  Die  l.cst  route  to  Die  goal  .if  ,  i>  as  1 9.69%  hclow  : 

hiisinc,-s  Mi<ce,;;.s.  lie  gave  up  a  .$2.>  p,.,,u,.iis  fi.scal  year.! 


fairs.  Ill'  was  a  im'inlier  of  iiaiiers 
and  meetings  comiiiiliee  lor  I93t!- 
1!i37:  mcmiK'r  c\eculi\<'  commiitei' 


!a  yvcck  ofl'ice  joli  at  Sargi-ni's  to 
;  lake  a  joii  in  the  factory  :ii  .$:!  3ti 
;  per  yicck.  In  1912  !ie  came  to  Mc- 
Mvimion  fmlnstrics  at  l?f.  Ctilliariucs 
I  as  a  iiaD.i-rn  mtikor  at  3dc  .-in  lioiir. 
'  Scvi'iiiceu  years  itilcr  tic  was 

president.  and  a  li  I  e  to  do 

I  any  joli  in  the  iilaiii  .  It 
was  Diis  Iraiiiiiig  wliicli  imdonlil  ■ 
,  I'dly  marked  liim  as  tin  aec  in  iniliis 
trial  tiroiiiici  ion  and  liclpcd  fit  liim 


tlitit  ot  llic  lire!  ions  Dscal  year.: 
w'lilc  Dccctnhcr.  I  'Id,  vcliicle  traf- ; 
fie  i.s  29.33',  in  !o«  that  of  Deeeiii- i 
licr,  1939,  I'inal  di’c.ision  is  now  ! 
|H  ntiiiig  in  Die  coniiia.ny's  hearirig 
on  its  rcqncst.s  fi  ;•  increa.scd  ttin- 
ncl  tariffs,  wiiiiii  i.-  now  going 
alicad  licfiirc  Die  Bo'ird  of  Trans¬ 
port  ( diiinri  si(  MO- s  for  l  an;id;i.  .No 
favonraldc  iiiodirn:il 'on  of  Die  '‘X- i 
isting  r('gti'aiion-  ot  tlie  Canadian’ 


Expcndinirc  on  c.ipit.il  ai  eonnt 
during  the  year  iniioiinted  (ii  $:!I3,- 
ttuo.  A  large  proj'i'fi ion  of  ihic,  c.\ 
liciidit ii re  wa.-  made  in  order  to  mi'i'i 
Die  greatly  increasiii  dcmaiid;-;  lot 
your  compafy's  products  rciinircil 
for  Die  war  effort.  I'lie  regular  pro¬ 
vision  for  deprecial  loti  lias  Iieeii 
:-;omowhal  increi.seil  iirilicipally  due 
lo  a  special  rale  grtmlcd  on  ('i|iii;)- 
tnciii  |inrcli;;:ed  to  carr.v  out  vvai 
orders. 


cntcrtainmciit  '  for  hign  rcsi'onsiliility . 


ami  .sinolicr  I'ommillcc  lUi  tin  welfari'  j 
and  training  of  Die  ymiiig  ciigiiutrl 


Announcing 
gnat  ion.  R. 


( 'ii  rtiiicluH  I’.s 
Ml  ! ziiiglil in. 


l-’orci.gn  l-Aciniiu 
iifi*  expect'd  li 
mtniagcnicnC 


I  oiii.roi  ftoard 
Die  ciimiian.v’s  ' 


liainiiiiii  of'  lU'csidcMI  of  General  Moior,;  of  Can 


(Saint  .lolin.  I’d  venue  d(  rived 
from  1  Ik-  fur  farming  indiislrv  in 
Die  three  .Maiitimc  I’rovinccs  in 
1939  totalled  $1,12  1,797.  Die  Do 
minion  Biiicau  nf  .‘-tl.iii.-Dcs  i-oiioils. 
Sale  of  live  fur  lieariiic  .-iiiiiKal.s  ac 
cniinte'l  for  $3(1  <111  of  Dk-  foDil 
The  remainiiic  $1,37  t, 7x6  w;is  the 
reault  o£  peil  sale;; 


s.  d  dcmainl:s  lor  Moiilrcal  l.rnm  h  in  19  In. 

rodiicts  i-c(,uircd  Heart/,  was  l.oni  i.i  M;.rslil icld. 

I'lic  regular  piac  I’l  nice  Eelward  l.sl.ind,  .August  ISili, 
iatiop  lias  lie.'ii  l8:t->.  ami  graduated  1 1  om  Mc((ill 
I  principally  due  (  iiivcrsii'  in  191,.  II*'  i’Uli;-lcd  wiDi 
rtitilc’d  on  ,'(iui|i-  llic  Roy  al  i  lying  t  ,,rp;',  ii  aii.-fei  i-imI 
>  cnrr.v  out  win  to  flic  R.iyal  Air  I  orcc  wiicn  it  was 
organized,  won  a  coimiiis.sioii  aiul 
w.a-  aicioi'iicd  ;i,  flying  iieirnclor  in 
!'\I’MI\(  ri''\  l-'N'l  1'  1918.  Iiciiig  dcmolnli  cii  in  1919.  I'liiil 

i.i-vi-’ivi'  .  ^  Fra.scr  Drace  En- 

I’d  vcniic  (h  rived  ginccring  (  ompany  I.imilod,  and  wa: 
ling  indiislrv  in  cm|doy,d  on  tin'  lonsDnicl  ion  of  Big 


ada.  voiced  lii:-  tu  ide  in  ili.d  Die.  <  i'.  H.VRRI.N' 

comtiany  is  tlius  aid,’  to  |ilace  itself  iii.-lalicil  as  p;c.. 
fnrlliev  at  Dm  di.sposal  of  t'lm  gov-  real  l!i,;ird  i  '  i': 

ernimnil  in  tlie  w.-ir  (  fforl  to  vvliicli  meeting  .laiiuary 
so  m:iny  suhstanlial  cont rilmDon;.  dent  of  tin-  \i 
have  a'rcady  lieeii  made.  "We  are  l"iraDon  l.imiied 
making  a  very  great  s.ierifice,"  in' ,  giiislmd  eiigiiicr" 
saiil.  "Cut  litis  nppomimeni  ni  ly  i  on  iml'is:ry 

well  I . ■  .--iiiircm,-  coiisciiui  ncc  jn  the  loiya!  .Milila 

our  country's  all  out  (itori.  1  liavo  •tnd  was  a  ,g;;..l 
ai  .ay.;  cot'.iilcrcd  I  l.-i  rry  C:i  rm  irlnicl  McGill  Cniversity 


Eddy  dam  on  Die  Spaiiisli  River  lie 
'*  '  was  appointed  rc.sidcni  engineer  at 
la.  ((..iicllc  (lev  (  lopmciit  oil  ilii  St. 
,1  Maurice  River  in  19;’2.  Iiavin.,  joitjei' 
ic  Die  staff  of  'I'lic  Sli.ivv  ini.gan  Engin 
ccrinr  t  ,im|,au,'.  I.imilod  in  I92ii  II* 


one  of  Me  niosi  (.tficii'ni  cxccuDve.'- 
nt'an-nla  aii'l  on,-  of  ilio  inosf  mod 
csl.  '  Mr.  Carmitificl  leaves  Die  G.\i 
factories  geared  to  an  ontpni  of  3,ii 
military  vetiicics  tier  day.  .--oou  ti 
111  incri'.-e  c(l  to  Inn  t>cr  da.v;  not  t( 
nicmioiv  a  raiiidly  i  ising  caiia,  Dy  I'n 
rn'iniiioie;  of  vnrions  ty  in  ;;,  im  iml- 
ing  large  ordcr.s  for  ni.io.ltinc  gun.-. 


mcinlicr  of  I'lc  C 
1  litre  of  (  anada. 
d  ;  dent  of  tin;  t 'a me! 
Ill .  A  .  cciaiion.  Ini. 
to  years  Im  Ims  Ici  n 
to  sonic  of  tin-  li.’g- 
ir  'els  ip  Camnia,  D 
1-  ciiarge  of  c-vu.Dii- 
inipori.ani  p;  iiji.- 


H.VRR  I.N<  -  I't  iN.  who  will  bi¬ 
as  jmc  .ide'  '  of  Du;  .AlonI 
ird  (  '  i'l  at  Dm  tiiiiliial 

■  laiinary  i.-;  vice-iircsi- 

ilic  \p  7<orc.rci'.s  Cor-, 

l.imiied  o.-i  is  a  distin-, 

cngiip'r-  II  tin-  conslriic- 
isiry  li:  •  fa'luati'd  from 
D  M'liia;-;  '  o’.lcge  ip  1903., 
a  .In  lU'  in  .Sriciice  c'f  ‘ 
iiivcrsity  '-  l’d7.  Ho  i.'-:  a. 
of  I'm  ! '  tiicoriug  InrD- 
Canad  i.  .  :i  I  I'a.st  iiresi- : 
tile  Cam:.!  Con  t ruction  ' 

ion.  l;u.  tlie  past  33 

•  Ims  Ici  -1  :ri  cliargo  of 
lip-  li.'g-  iirlding  pro-’ 
C;!I"!(!:i,  D  '  Cl  prc.-eiit  ill 

if  c-vtr-Du-  a  of  several! 

It  >>:  Mil.-  '  VV  'll'  piirpoiWs. 


★  ★  ★ 
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Ii7  irau^ht  ^nd  \n  \iOttfes  a/  ^ll  mflstocked  \iotefs 


THE  FINANCIAL 


MONTREAL,  JANUARY  IT,  IMl 


Canadian  Car  &  Foundry  Publishes  First  War-Time  Reportj^L'Sff^^^  ^ 


Reveals  How  Company 
Is  Playing  a  Key  Role  in 
War  Effort  of  Canada 

Gross  Net  Far  Short  of  1937*38  Peak  But  Net  Affected  by 
Depreciation  and  Tax  Write-Offs  —  Demands  on  War 
Production  Facilities  Are  Increasing  Steadily 

GERMAN  CLAIM  PAYMENT  COMES  AT  GOOD  TIME 

The  annual  financial  statement  of  Canadian  Car  &  Foundry  Co.,  Ltd., 
for  the  fiscal  year  ended  September  30,  19f0,  which  has  jnef  been  released, 
reveals  the  e.xtent  to  which  the  enterprise  and  foresight  of  the  luanagement 
has  enabled  the  company  to  play  a  highly  Important,  key,  role  in  Canada's 
war  effort.  Equally  important,  to  the  stockholders,  is  the  effect  on  the 
company's  earning  power,  with  profits  up  sharply,  despite  the  low  profit- 
margin  permitted  on  government  contraets,  despite  the  new  high  ta.\  load 
and  despite  the  decision  of  the  company  to  increase  its  write-off  for  depre¬ 
ciation  substantially,  as  a  conservative  policy  for  protection  of  stock¬ 
holders. 

Import  to  the  natjonal  interests  353,985.  The  strengthening  of  the 
of  Canada,  of  the  company's  eour-  company's  financial  position  will 
a.geous  pre-war  pioneering  policy  place  Canadian  Car  in  a  much  bet- 
preparinig  plant  facilities  for  a  quick  ter  i)as.ition  to  serve  the  country  in 
shift  to  lairgc-scale  production  of  meeting  new  industrial  requirc- 
alrplanes,  munitions  and  other  war  ments;  in  nddition,  it  probably  wiil 
.supplies,  is  founb  in  the  fact  that  permit  resumption  of  payments  on 
the  eompttny’is  aircraft  production  the  preferred  stock.  whicJi  is  in  ar- 
activities  arc  now  highly  varied  rears  as  to  dividends, 
and  on  a  large  sralc:  also  in  the  ,,,,  airfin,,uin.c  in  unin.,i,,n  nSn... 
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Canadian  Car  <&  Foundry  Ltd. 


MORTGAGE  CORP.  !  REPORTS  GAIN 

PROFITS  HIGHER  TOTAL  BUSINESS 

I  And  impressive  Balance  Sheet  I  Income  From  Premiums  and 


tort*"  K£fe«o  or  iahnincs  and  iuRi<i.Nr  ratio 


»;ratio  ca.  to  c.U 


Position  Maintained  During 
the  Past  Year 

WAR  SHOWS  EFFECTS 


From  Interest  Was  Also 
Higher  For  Past  Year 

INTEREST  EARNINGS  4.25 


c  Toronto.  —  Report  of  Imperial 

Assnranee  Company  of  Canada 


rji 


preceding  yxiar.  Dividends  required 
tJie  saune  anniTUivt  aw  in  former 
y'ea.rs,  $560, UOO,  and  tlie  sum  of 


0113  to  bring  total  in  force  to  $302,- 
773,699.  Cash  income  for  the  year 


The  Financial  Times 


!  in  this  yetir  (lie  di'rec.tors  liavo  pro-!  177,79.1. 

- - — ,  vided  out  of  .sarii'.ias  an  additional  i  The  immpany'H  surplus  earnings 

Record  of  the  company  rim  ing  |  conditioned  in  1939  and  is  now  being  ply  ,nll  the  necessary  funds.  For  the  tax  reserve  of  $.00,tttKi  and  $150,00(1 1  resulting  from  the  year's  operations 
the  ixi.st  year  of  wartime  operation  iipcrated  as  an  aircraft  plant.  luirposc  of  carrying  on  Mic.se  ojicra-  for  lossc.s  iji  coimect.ion  witli  real  j  were  $1,723,491  against  $1,932,514 


capital  .Sfruciiirc 


m.-ijiagcmont  of  the  huge  govorn- 
mcnt-financod  sliell-fil  jjiig  plant 
being  erected  east  of  IMontrcnl. 

Notwithstanding  a  considerably 
smaller  miIuuh!  of  car  Inisiiiess,  pp- 
craiing  profits  of  1  anadian  Cur  and 
Foundry  Co.  l,td.  for  tlie  fiscal  year 
ended  .'^cptenilicr  r.Oth.  1910  were  on¬ 
ly  about  $;‘00.0du  or  25  per  cent  low¬ 
er  than  for  the  fiscal  year  ended 
Jtrptcmbci  SOtli,  193S  wiien  profits 
were  at  a  recent  peak.  Due  to  spe- 


claim  was  steadily  pressed. 


nl  inl  highly  profitable  i  incr  market  in  the  peace  era  whicli 

conclusion.  will  follow  the  war. 


the  ixist  year  of  wartime  operation  operated  as  an  aircraft  plant.  luirposc  of  carrying  on  Mic.se  opera-  for  losses  in  coiiiiec.I.ion  witli  real  were  $1,723,494  against  $1,932,514 

indicates  that  earnings  proi-pccts  ..  .  .i,,,.,.  lions,  which  are  iicrforiiied  on  a  fee  ostaUi  lield  for  .sale.  in  Iho  prcviou.s  year.  Not  siirpliiH 

for  the  forthcoming  year,  of  even  i  npiiai  .  t  m  '  basi.s,  jour  company  formed  a  siili-  Ualaiico  sheet  of  tlio  corporation  funds  at  Mio  end  of  1940  wero  $7,- 

more  intense  activity  on  imitiiiions  Capitalization  of  Canadian  Car  A- !  sidiary,  Canadian  Car  .Munitions,  reveals  its  lusiial  strength  alMiougli,  076,472  against  $6,174,864  at  the 

and  aircraft  work,  are  favorable.  Foumiry  Co.,  Lid.,  loa.sists  of  283.- j  Limited.  Ihiildiiig  operations  will  in  a  number  of  Heims  Mioro  arc  end  of  1939, 

In  fact,  the  ability  of  the  eoiiipauy  115  ishares  of  $25  par  value  pro- j  not  bo  completed  until  .April  1911,  chaiiges  which  are  directly  charge-  ti,o  report  reveals  average  rate 

to  show'  increasing  earning  power  ferrtHl  istock  cariyiiit  a  cuiiiulnt.ive  Hltlioiigh  partial  iirodiiction  is  about  able  to  war  coiiditioiiH.  Tlie  two  of  interest  earned  on  all  invested 

suggests  fiinlicr  inuirovenieut  in  annual  dividend  of  $1.75  a  sliarc.and  |  in  comiiicnce.  Nearly  6.00(i  men  are  Domiinhui  wa.r  loans,  fun-  in.staiu’e,  funds  at  1.25  per  cent.  Tills  coni- 

IC'oflLs  in  the  year  ahead.  365,000  sliaros  of  an  autlioriziHi  100.- j  now  employed  on  construction  of  Mic  depleted  savings  deiiosits  liy  more  pares  with  average  rate  of  1.34  per 

.\s  regards  ionger-term  prospecti?,  '  *'00  shares  of  no  par  value  coniiiioii  properly.  I.haii  |3.0(Hi.O00  but.  liy  Mie  close  of  cent  iu  1939. 

the  fact  that  the  company  has  i  stock.  The  preferred  stock  is  cuniii-  “Tlie  award  to  Agency  of  Canadian  Iwo-Miirds  of  the  aniouiU  n.iance  slieet  shows  invesimi.nfs 

carefully  avoided  the  mistake  made :  lain  o  and  participates  with  the  com-  „f  Canadian  Car  &  Foundry  Com-  •'•■I'l  been  ropiaciKl.  witli  the  result 

hy  many  coiiiivanie.s  in  the  last  w  ar.  i  nion  on  all  dividends  over  .$1.7j  a  puny.  Limited,  by  the  .Mixed  Claims  Halt  deposits  at  Mie  year-end  to-  u-a  wliieh  50  ner  ceni  is  iii 

of  over-expan.sioii  of  plant  facili- :  share  paid  on  the  latter.  At  organ- |  ,.^„„n,ission.  United  States  and  Gcr-  'ailed  .$17,10.5.827,  <  oui|.artHl  wiMi  "  ^ 

ties,  and  iii.Mead  has  relied  on  most  iJiation  Iho  eouipany  w  as  capilalizeil  ,„uny.  i.s  still  unpaid.  The  action  bv  $18.0-1116(1  at  the  close  of  1939. 

effective  possible  iiec  of  existing  at  $5,000,000  of  ineferred  stock  and  i.^rtaln  prior  awardiioldcrs,  referred  Sterling  debenture  stock  in  nn-  ^  ^  f*"'*  |  y*  ^ 

p’ant  facilities,  promi.ses  iiiiniimiiii  $3.ao0.O00  of  .$loo  par  value  com- L,,  jp  the  last  annual  report,  has  changed  at  $793,932  hiii.  in  lino ;  *  ‘ ^  ‘y-  ^  ^  Sy' 

of  unsetMeiiient  and  rcadjustmi  lit.  iiiori:  iu  Scplcnihei  l9Io  au  addi- I  been  prosecuted  through  Mio  List rict  .govermiiciil  -.olicy  as  to  'or- 1  ‘  .  “3  ..V  '  i  I  f  i  <i-»9  iLuah 

with  end  of  the  war.  The  company  lioiial  $1,100,000  of  preferred  and  i  Court  at  Washington.  D.C.,  where  it  f'P"  exchange,  there  is  a  decline  iii  i 

has  given  ch  ef  attentioa  to  dc\ cl- ,  .$375,000  of  l•onlllU)ll  was  issued;  in  was  rejected,  and  the  Appeals  Court  debentures  iiayahle  in  .sterling  fi'uio  !  ^ !:  7““  7  ““ 

vpiuent  of  prodiirtioii  of  aircraft  September  1912  au  additional  $100,-  for  the  District  of  Coliiiiibia,  where  $9,897,112  a  >ear  ago  to  $8,922,661  ^  guara  i.eu  douus  an  1 

nid  other  i»roducts.  which  appear  1 000  of  common:  in  September  1913  the  complaint  was  dismissed  iiriani-  ot  i>resenl.  On  the  oMior  hand,  do-  * “  *'^1,  V* 

likely  to  have  a  coniimiing  exiiand-  an  additional  $900,000  of  preferred iiiously.  Notwithstanding  Miig,  an  ap-  •’euloiros  imyahlo  in  Canadian  cur-  **•.  '•  prcsideiil,  iti  pro 

nc  market  in  the  peace  era  wliieli.in  Seiucniber  1916  au  additional  ,  plication  for  “certiorari”  before  Mie  rciiey  a.re  up  froin  .$27,679,567  to  ooiiting  tlie  report,  referred  to 
iv.ill  follow  the  war  !  S.MI11  mm  ..f  . . ,.i  f  .5i.  nmi  ..f  I  s:, a  .  . .  .1...  . . . . .498  1 97  uos  W  ith  f.-ix-  re>;erve«  .-.lul  aliiioriiiully  low  interest  rates  oh- 


eonnecHon  xvith  the  wHiiiiue 'iii'dus-  fa'ot'rablv,  and  it  was  due  largely  of  unset Mciiient  and  rcadjustmi  lit.  iiion:  iu  Scplcnihei  l9Io  au  addi- I  been  prosecuted  through  Mio  DisI rict  .governiiiciil  -.olicy  as  to  fov- 

irial  nrocrani  In  'idd=Mon  Cana-  persistence  and  unqucnch-  with  end  of  the  war.  The  ennipaiiy  lioiial  $1,100,000  of  preferred  and  1  Court  at  Washington,  D.C.,  where  it  f'Fii  exchange.  Mieic  is  a  decline  iu 

fliaii  Car^if  is  revp-iicd'w  ill  short-  optimism  of  Canadian  Car  of-  has  given  eli;ef  attention  to  dev  el- 1  .$375,000  of  eonimoii  was  issued;  in  was  rejected,  and  the  Appeals  Court  deben.tiires  iiayahle  In  sterling  from 

Iv*  he  nnidiipinir  liriilTne  iironellers  aetivelv  a.^sociated  ill  opmeut  of  prodiirtioii  of  aircraft  Septcinher  1912  au  .ulditional  $100,-  for  the  District  of  Coliiiiibia,  where  $9,897,112  a  >ear  ago  to  $8,922,661 

•ind  is*  to  be  entrusted  witli  the  present  nianagenient  that  the  and  other  products,  which  appear  1 000  of  common:  in  September  1913  Mio  complaint  was  dismissed  iiriani-  ot  present.  On  the  oMior  hand,  dc- 


tikely  to  have  a  continuing  expand -an  additional  $9iH'.000  of  iiroferrcd ;  1  iiiously.  Notwithstanding  Miig,  an  ap-M’ei'Mcros  iwyahlo  in  Canadian  cur- 


Canadian  Car  Has  Paid  Particular 
Attention  Diversifying  Products 


in  Seplcuibcr  l!Mii  au  additional  ,  plication  for  “certiorari”  before  Mm  rcncy  a.rc  up  froin  $27,679,567  to  .  , 

$500,000  of  prcfei  r.'d  and  $250,000  of  i  Siipi  fine  Court  of  Mie  Fnitcd  Stales  $28,127,328.  M  itli  ta.v  reserves  aiid  I  .  I'uciesi  rates  ob- 

cominoii;  and  in  Scplcmber  1917  an  j  was  granted;  the  argiimeiU  was  suiidr.v  accoiini.s  payahl<‘.  total  ii;i.  j  jayiablc  011  new  investments,  point- 
addiiioual  $750,000  of  common.  heard  at  Wasliinglon  on  Deceiiilmr  hililies  to  Mie  pulilic  arc  now  $55.-!'"”  out  that  wniie  iJoniiniou  gov- 


'  addiiioual  $750,o((0  of  coiiuiion. 

'  In  Febniarv  1929  Mic  authorized  j  y"'  ""'1  "i"' 

roiuniou  stock  was  iimrcascd  from  ! upholding  t'he  awa.M,  was  a  year  a.go.  I-'  f  bonds  todaryi.dd  only  ""l 

$5,000,000  to  $10,000, 000  and  [yy^med  on  ^  .Horfgages  .Show  IlcdHcnon  gi./pL-  cent  “rates 

.icUiit  ional  i&han\s  of  siock  offered  to  onsiacitb  to  i)a>iiient  are  fort-  ,Airnst  i-iiit>ortanl  iteqii  in  (ho  iussets !  ^viueli,  he  said.  *‘arc  not  attractive 

sharclioldors  at  $12. 1  a  share  on  a  ...  tnodgages  and  agreements  foi'fpQm  ijfg  company's  standpoint  or 

'ratio  of  1  now  slinrc  for  cacli  3  held.  '  Tlie  operatinn.s^  o1  the  Canadian  .sale  on  real  estate.  Witli  accrued  I  ^yhollv  sufficient  to  maintain 

From  the  proceeds  of  this  stock  9'’’“’'';'’  '•'dinsit  Compatiy.  Limiti'd,  interest  this  aniounl.s  l-i  $50.651,1 55,  j  j|,,.  futuVo" net  cost  of  insurance 
i.-.'-iie.  wliich  brought  $t, 170.000  into  'i>  which  your  conipany  owns  a  con-  otvuiparisl  with  $52,171,513  foriiK'.rly.  („  ,,oiicy  holder  at  as  low  a 

(ho  iroasiiry,  Mic  entire  remaining  tf-illlng  interest,  conliniie  to  expand 'Real  cstaile  licid  for  sale  totals  $1,- 1  figm-,.  as  in  the  past.  They  were 

j  funded  debt  of  Mie  ( oiiipany  and  its  so'iisfactorily.  571.681.  compared  with  $1,261,381  a  bought  in  support  of  Canada’s  war 

siihsidiaric.s  was  redermod,  leaving  "Your  directors  regret  to  have  to  year  ago.  effort,  he  stated. 

I  (lie  preferred  stock  a  first  cliargo  on  report  that,  owing  to  existing  condi-!  The  corporali-ui's  holdings  of  Do-  I’oi'nliiig  out  that  national  cx- 
eariiings.  Lai.t*r  in  1929,  in  Septriii-  tion.s  in  Europe,  fair  Hugo  Ciiiiliffe-  ininioii  and  pivixincial  lioiidi'v^  have  penditiires  on  war  w'ere  far  in  o.x- 
I  Iter.  Mic  common  stock  of  the  com-  Owen.  Hart.,  felt  compelled  to  sub- 1  increased  from  .$2,157,266  to  $2,861,-  national  revenue,  Mr.  Wc.s- 


56  585  823 !  bonds  iu  the  lust  wat 

j  yielded  5  per  cent  and  5  li  per  cent 
I  similar  bonds  today  yield  only  3  ti. 
’  ’  I  per  cent  and  3 '/g  per  cent  "rafp.s 


or  than  for  the  Mseal  yea,  ended  Canadian  -  ar.  10  years  ago,  like^w-ar.  C.auadiai,  t  ar  was  active  in  ,  y",  ^ 

jSrptciiihcr  S-'Mi,  1938  wiien  profits  .  •  „  ,  ,  armanieni  M-i.rU-  -in,!  iiiim  1ti«  Hie  ncw  share  lor  cacli  „  held. 

were  al  a  recent  peak.  Due  ,0  spe-  ';'hcr  railway  ‘^^uipmeut  compaii-  armament  ^w 

cial  depreciation  write-off,  however.  >(>■-.  wir.s  almost  entirely  [jj^bli.shed  prior  rcpiilalion  "  is.sue.  wliich  brought  .$1,170,000  iuto 

net  after  all  cliarge.s  was  materially  on  orders  from  the  railroad*.  Scl-  .  ’  Mic  Iroasiiry,  Mie  entire  remaining 


al  nrodiiction  in'.r,'**  ***''  1*^  *^911116110111.  j  cl  debt  of  Mie  company  and  its  satisfactorily.  571.681.  compared  with 

,  ^  l,a.s  hcoii  Ill  the  ,  redeemed,  leaving  "Your  directors  regret  to  have  to  year  ago. 

n  much  profit  to  foe.rfront.  Thrmigh  control  of  valu-  preferred  stock  a  first  cliargo  on  report  that,  owing  to  existing  condi-!  T*'®  corporation’s  hoh 
e  start.  This  is  due  able  patents  the  conipanv  ohtain.s  u  Later  in  1929,  in  Soptoni-  tion.s  in  Europe,  Sir  Hugo  Cuuliffo-  ininion  and  pmvincial 


net  after  all  cliarge.s  was  matciially  1  on  orders  from  the  railroad*.  Scl-  . 

lower  being  equal  to  $1.69  a  i-harc  =  production  in\s  '  .*  rai.way  equipment, 

on  the  $1.75  a  share  preferred  stock:  pr^iicton  m ,  ,be  compnay  long  has  been  in  the 

as  compared  wiili  -M.ltJ  a  slutre-  *•  return  much  profit  to  a  j  foerfront.  rhrtuiirh  control  of  valu- 

earned  on  the  preferred  for  the  1937-1  corporation  at  the  start.  This  isduo  patents,  (he  conipany  oMains  a 

38  fiscal  year.  !  ,o  the  fact  that  capital  investment ,  ‘■'<'7  ‘'fl'unt  in 

Improvement  in  operating  result*  eeA„irrd  and  snecia’  ex-nenditures  '  *  "f  "''.it  com- 

over  the  fiscal  veir  ended  Sentem-  ^  ^  pany  receives  the  luder. 

o\cr  ujc  iLCcU  year  enuen  ^epiem  off  before  the  busi- 1  ,, 

ber  :it-fh.  1939.  was  noteworthy,  lor:  niaximum  of  i  „  7  7n  ^  ,  '  ""■'"I"'"  <  ">• 

that  period  company  reported  an  op-.  „,^fjt.  Particularly  in  the  case  of '  *  7''7  ^7^  TV 

eratmg  lo.ss  ot  $.>0.,98  and  a  net  de-  hii.sincss,  where  the  or- 1  'Ta  mV  ,  1"  l";'n'«  •"  which 

wnie-offs.  ^  ,,e,..sarepiaced  -m  a  cost-plus  basis  “7, 


rTV'  on  every  car  huilt  m  ,  ,1,^,  (common  stock  of  the  com-  Owen.  Hart.,  felt  compelled  to  sub- !  increased  from  $2,157,266  to  $2,861,-  J 

an.iua.  i n e.spec.tiv e  or  wii.it  ‘oni-  ^  ^  mit 'his  resignation.  The  vacaucy  on  262,  largely,  it  is  uniierstoiKl.  in  ( 


value  of  the  preferred  .stock  was  hoard  was  filled  on  October  28tli,  Domiuioii  war  hoiid.s,  while  bond*  . . . . . .  . 

chaiig<‘d  from  $10(1  to  $25.  this  in- 1 'h®  appoininient  of  Mr.  Wil- 1  guaranteed  by  JHmiinioti  oi  pi(|\iii-  payable  by  taxation  might 

\olving  a  1  for  1  split  in  the  senior  "9"'  Harty,  ehuirniun  of  the  Hoard  cial  govoi nnicnUs  .yre  up  slightly,  through  loans  to  the  gov- 

i.ssiio  also.  'of  Fanadian  Locomotive  Fompany,  from  $2,671,127  to  $2.1 16. ,526.  Mum-  j^mnient 

The  former  relative  dependence  of  Kingston.  Ontario.  cipal  bonds  are  reduced  through  J _ _ 

Mie  coaipaiiy  on  railway  equipment'^ — '  maMirities  from  $8.15, 18u  lf>  $710,91;).  i.  D  J  a"  r'U 

buying  for  its  earnings  is  indicated  -  i  f i  ^xpect  Production  Changes 

1..-  MJ.  I,c,.,  over  a  i.cio,,  I  L«n4  Values  »  «rod  Fleury-Bissell 

In  U.K.  Are  Rising  stocks  are  <g.rried  at  $1, 783.915,  —7 - 

lihAAt  I.Auiiiai.  n.V  ai'T - - -  e(rtapa.red  w'itl,  $1,860,130  a  year  Toronto— There  was  little  change 


Pointing  out  that  national  ex¬ 
penditures  0,1  war  were  far  in  ex¬ 
cess  of  national  revenue,  Mr.  Wes¬ 
ton  stressed  necessity  of  public 
saving  and  sacrifice  so  that  Mie  ex¬ 
cess  not  payable  by  taxation  might 


of  $501,815. 

I.urgcr  Iloprcciation  11  rilc-Off 


’ :  der.s  aroplaced  on  a  cost-plus  basis] 
'  and  profit-m.argin  ts  narrow,  is  thi.®  ] 
I  element  a  factor.  In  the  ca.se  of  i 
I'anadhan  Tar  much  of  the  early  in-! 


idants,  2  foundries,  au  aircraft,  plant 
aud  a  propeller  man  iifticiu  ring 
plant  —  and  one  r.acli  in  Welland. 


For  the  fiscal  year  under  review  Amherst.  Nova  Scoiia.  Fort  ^  t.cm,  o  piou.s  oxer  a  penoo 

operating  profits  amounted  to  j,..;  F.Mment  .ind  expenditures  "'ready  Brantronl.  Far  work.s  7"""  aeeompauying  19- 

113,919  as  against  $1,967,694  for  the  I  '*9'®  been  taken  care  of.  .  company  are  equipped  for  ‘'hect  review  of  oarnings  and  balance 

year  ended  September  30th.  19.38.'  -Vircraft  production.  will,  of !  the  building,  finishing  and  iipliol-  pesit iou  aud  di\  blend  and  niur- 

bthcr  income  was  higher  than  for ;  *^‘^"rse.  bo  alnioi^t  entirely  for  the ;  gte ring  of  all  kinds  of  railway  roll-  records  of  its  preferred  and 
2  previous  years  at  $61,309.  us  war  purposes  so  long  ns  the  war  j  iog  stock — freight  cars,  pas.st'agcr  comnion  slocks.  The  years  of  gcu- 
against.  $37,437  for  1938-39  period  ] 'as^t-s  .and  it  may  bo  assumed,  under  i  coac he*,  sleeping  ears,  diniim  cars,  i  railroad  piircliases  are  marked 

and,  $32,545  for  year  to  September  >="eh  circumstances,  the  profits  from  etc.,  and  the  foundry  plants,  in  ad- j 'J''  P''ofilK  and  earn- 

SOth,  1938.  The  sum  of  $660,222  was!'hv  relatively  new  division  will  be  j  dition  to  producing  many  of  the  *'"■  eoinpany  while  periods 

■written  off  to  depreciation  a.s  against  |  liinited.  Importanc^j  of  the  develop-:  parts  u.sed  in  Mie  building  of  cans — ,  ''i>cn  equipment,  bii.ving  was  at  a 


Tlie  former  rclativo  dependence  of  ■  '''"I'l-ff'’  Kingston,  Ontario. 
Mio  coaiiniiiy  on  railwiiy  c(|uipmont  '  — ' 
buying  for  its  earnings  is  indicated  !  I  J 

hy  the  trend  of  profits  over  a  period  |  ValuCS 


Farm  Land  Values 

In  U.K.  Are  Rising 


Expect  Production  Changes 
Will  Help  Fleury-Bissell 

Toronto— There  was  little  change 


oliarigc.  Rural  laud  values  are  riis- 
ing,”  statc-s  E.  T,.  .MoFoM.  f'nnadian 


Trust  leiii  confronting 


$397,068  for  year  to  September  30Mi.;  "ient,  however,  lio.s  in  the  likeli-  excliwivo  maniifacf  unng  rights  for  minimum,  or  entirely  lacking,  have  CommUisioner  at  Fkri.stol  in* -i  which  «loes  not  issue,  its  i>rescnt  w;us  one  of  increasing  plant 

1939  and  $410,776  for  1937-38  fi.scal  | ef  large-scale  progrcs.s  in  com-  many  of  whinli  are  owned  and  on  *eeti  heavy  operating  lo.s.ses.  These  ,.gpgj.t  to  tbo 'Department  of  Trade  repiuT  at  this  time,  continuerv  to  c.ffieicncy  aud  lowering  cost,  rather 
year.  Re-serve  for  taxes  amounted  tO|moreiaI  .'vviation  following  the  war.  w'Wch  royalties  oro  colic-fed  from  wide  .swings  in  Mic  fortunes  of  the  I  .jp,]  Fomineree  “Sin-ci-  the  start  siilKstanl.ial  growth  i,i  its  es-  Miau  a.n  liiimcsliato  one  of  inercas- 


$265,000  as  compared  with  nothing  which  will  open  up  an  iniporlanf  j  other  car  compaiUc.s  in  l  ar.nda  couipaiiy  liave  naturally  been  re¬ 
in  previous  year  and  .$275,090  for!  new  source  of  business  and  cam- ;  also  manufocture  a  wide  range  of  fleeted  in  an  erratic  dividend  record 

year  ended  September  30tli,  1938.  mgs  for  the  comiwny'.  In  the  mean- i  .spocialtic.s.  The  I'ort  WiKiam  plant  and  cciually  wide  swing.s  in  the  mar- 

Despite  a  substantial  increase  in  time  aircraft  business  will  play  an  :  of  the  company,  idle  over  a  con-  kei  valuation  of  Mio  securities  out- 

bank  loans  and  in  accounts  payable  important  role  in  carrying  a  eon-  Lsiderablo  period  of  year.s.  wa.s  rc- '  sian'iing. 
during  the  past  year,  net  working  siderable  projiorlioii  of  the  coin-  - 


liavt;  naturally  been  m- j  of  the  war  farm  '.ands  havo  a<lvauc-  hiie.s,  Inisis  and  agency  account,  itig  etilois.  Officialis  concunrod  iu  Miw 
an  erratic  dividend  record !  ip  price  Jjlf)  per  aorc.  'I'lie  to.tal  ni>w  is  $51,9.3(,.  i;il,  up  view  and  stated  that  closing  the 


capital  i.s  shown  in  the  balance  sheet  pony's  overhead, 

sharply  higher,  being  up  at  $2,353.-  I'aniidian  Car'.s  policy  of  diversi- 
985  from  $1,499,383  at  the  end  of  the  fyjng  production,  to  got  aw;iy 
previous  fiscal  .year.  A,s  at  Srptem-  from  Mm  traditional  “fca.st  and  f am¬ 
ber  30t)i,  1938  net  working  capital  jne"  ciiaracicr  of  the  rail w  ay  cquip- 
was  shown  at  $2  871.24  1.  (  un  rnt  ra-  meat  biisinc.ss.  dafe.s  back  a  niitulicr 
tio  was  ahsn  well  iiiainlained  in  f.ace  of  ,veai’s.  .At  company's  plant.® 


President  Says  Future  Returns  to  !  ©rimicnt,  has  rosulted  in  a  I;vrgc  j  from  $S;).7<P  io  .$91,281 

«  I  *  *.1  r\  'IXr  !•  •  .amoiinf  of  money  coming  ho-oic  to  - — - 

Be  Limited  Due  to  War  Conditions  Hepburns  Revei 

,  i  many  of  t.Iieim  ar«  .seeking  fo  rein-  ^  i 

In  prc.sentiiig  Mie  annual  report  |  .shops  and  partly  in  buildings  on  k-cst  it.  In  agricuHuro.  Secondly,  v/#  £#10  I 


and  equally  wide  swing.s  in  the  mar-  “Tlirco  explanations  for  the  rise  nearly  $3.09(1,900  from  a.  year  ago.  .Aurora.  Ont..  plant,  thereby  con- 

kei  vaiualiou  of  Mio  .securities  out-  jp  jmpi  v.alues  arc  offered  b.v  real  While  profits  are  miderslootl  to  eenlraiLiJig  production  at  F.loru, Out., 

sian'iing.  o-state  a.genta."  ho  .sa.m  “l•Tpslly,  Iiavt'  lie.en  .soniewliat  '^iwcr,  divi  should  help  in  Uiis  direction  ami 

the  EhiIo  oif  foreign  focuritios  xvliicli  <lends  jit  6  per  e^itil  were  amply  it  was  hoped  rcsuIUs  of  greater  ef- 

liftive  been  'taken  oveir  liy  the  gov-  i-amt-Hl  and  the  halaiicc  forward  i.s  ficiency  would  lie  shown  iu  tlie  cui- 


rent  ye.ar’s  report. 


Hepburn  s  Revenge — Or  the  Wreck 
Of  the  Conference 


•  .  *  ■  .  ,’a'.ia  i  i'r'iiight  Mm  eonipariv  to  the  fort 

and  reerivablcs  are  also  very  male- !  ^ 

riallv  higher  at  $3  515.554  as  eoiii-  ,  .  '  . 


ye.!ii-|  and.  In  all  ef  Mie.se  coiitracl.®.  1  i  raci..<,  t)ie  steel  ingoli- 


In  performing  lhe.®o  eon-  ixipital  towa,rdn  Mio  land." 


Ttin  inqaxrt  allows  tha.l  in  .most 


Canadian  '  ar's  sueeessful  entry'""'’  pnvenimeut  lias  riglilly  Imiiti  d  I  your  I.fiiigue  I’ointe  fuiindiy;  the  in- 1  distriet*  ,a  big  midition  of  grassland 


pared  with  .$ I .Onl ,678.  Cutli  is  up  al  ]  .  '  anauian  ar  s  sueeesstiii  entry  _  orofiis  i..  i  rmki  i.en  eni  i".-  of 
$594,388  from  $371.4)56.  Payahies  ] "‘9  a'-iPlane  f  leld  attracted  D'c;  ''  '  k.^fve  n  '  nm  ^  e  u 

snow  a  vide  ex naimioii  at  .'S'*  i ;•>  I  attention  of  the  .MexMean  govem-i  ,  'W'  ''  ,  ' 

a"  -oinpa  -ed  vdh  V.  hile  i  m®"’-  '  anadian  Far  is  now  .-o- i  he  Inmied  by  .  _ . _ 

hrmk  hlans  are  shown  ipi  oxer  "Poratitig  in  an  .airplane  prodin-/*"’  F'nernmepi  taxes.  ,  .Montreal.  The  delay  .in  delivc 

$8ofi  Per.  at  ;t3  083  nno ;  tax  provi.®ion  Uir.n  entcrprv.o  in  that  eoun- '  "''i  f'"'  nnnu.yl  report,  last  year,  of  machine  tool.s  prevented  alii 
iiinoiiiits  to  8476.5]  I  a.®  again®!  $127.-!'FV.  which  ha.s  interesting  po®sihili- !  ''ffeieiiee  was  made  to  a  contract  tncnis  dui  iiig  the  past  fi.seal  year. 
*644  on  prcvioii  .'balaiieo  sheet.  ’  :  tk'f'-  Under  the  Mexican  .arrange- ! ''''mi  the  MritNh  goiertinimt  foi  Ihi  “Vom  company  has  also  reeeivi 

Halanee  .--hei  r  points  out  that,  as'"'®"'-  ''anadian  Far  makes  no  in-  '  maiiitfaiture  oi  first- line  .lirerafi  for  .'aili.sianiial  oriler  for  iieropla 
at  end  of  the  fiscal  vear.  arrears  ot  i ''‘“itnient  of  its  own.  but  wii:  have"'"'  Uott.  Wdliani  -uoiv.  'l  l, is  con-  propellers  from  the  Fatiailian  go 


madiitie  tool.s  prevented  ship  '  M’hile  farmer*  will  lie  allowed  reji- 
'ijis  diii  iiig  the  past  fi.seal  year.  I  souable,  ialitiule  in  t.lm  clioiee  of 
'Voiii  company  has  also  received  ‘-"'I*'*  Ihe.v  .'lire  to  grow,  the  need  oi 
.'■qh.slariiial  onler  for  aeroplane!  whe-il.  potatoes,  ainl  winter 

npellers  from  the  Fatiailhin  gov-  f9®<"nk'-sliirf.s  ffTr  dairy  cnlMo  i.scni-j 
iinetil,  and  this  order  xvill  bo  exe-  phusized.” 


gois  are  forged  at  your  Turcot  is  .sclte.iluicd  for  arahle.  cropping 
works,  and  Mm  forgiiig.s  arc  nia- 1  lliroiigh  Mie  use  of  fertilizers.  .More 
rhiimd  ,it  your  Dominion  plant;  alliwli«':if  planting  Mititi  ever  is  ii.iincil 
in  .Montreal,  d'lic  dcltiy  .in  rlelivery  ^  at  for  next,  atiliiinn  ploughing. 


dividends  on  out  land'ng  preferred  !  ®'targe  of  rfoduction  at  a  $2.090,9ii0  '  "‘9'''  "  J""  coiiipletcd  five  moiiMis 


ftork  amounted  tci  .$2, .582,008. 


i'!‘ "  •'■'th.siariiial  onler  for  iieroplaip 
Ibis  eon-  propellers  from  the  Fantulhin  gov 
e  tiioiiilis  I  erninetil,  and  this  order  xvill  bo  exe 


I’tijiiient  (III  ticriiiaii  (  laiiiis  pi:-fKiuecsl  at  the  plant  for  t 
Since  prepiualit.'ii  of  the  report,  can  governriicnt,  .md  aI.®o 


:  plant  being  financed  by  Uie  Mexi- ! ‘''t®"''  s''hedule.  .\dilii  ional  stiiall  ,  euteil  In  your  Montreal  .shops.  ^  - - - - 

lean  government.  Flane.s  xvill  lie !  "r'lei's  had  Imep  plated  with  us  he. )  ,,,  u-,,n-itid  Ontario  '  r*  J  D  a  c”  La 

prrKluec-d  at  Mm  plant  for  the  Mexi-;  fore  the  termination  of  the  first  eon-!  pj  ,  eoi  n  irlr  et'to,  s  Canada  PeiTOancnl  Flghls 

can  gm-ernrncTit.  and  aI.®o  will  he'D'a-'t,  hut  with  Mm  sudden  rti.sh  oi  ,  '7'  '7  _ D _ 


the  c>5mpany  has  rei  eived  p  cheque ,  in  the  pronti.sing  eont.ral  and  war  work  fidloxving  Mie  enpiiulaiion  p,-odiRtion. 


ir(‘  being  tiiado  |o  bring  it  iplo  usc- 


Farmer-Credilor  Proposal 


Regina..  (Ill  the  ground  t.hat  t,h(‘ 


''.Ml  of  (he  large  ixinl ract;®  above  applic, ant's  claim  is  reduced  below 


referrofl  to  have  imecssilateil 


Mi(!  Viiliio  of  the  seeiirity,  Mie  Fan-  ; 


from  Mm  t'.S.  Treasury  for  ap- 1  $^'qth  American  ficid.  Frofil*.  it  ia !  "f  Fi'anee.  :;evere,  diffieiilties  arn;a,|  '  _  j  - -  - 

pi'oxirnately  $6,999,000.  F.  S.  funds,  j  imdersto<Kl,  will  be  divided  on  a  50- !  'n  eonneeiion  with  the  :  npply  of  raw  |  Real,!  (.'apHal  H|itla,vs  Regina..  -Clii  the  ground  t.hat  (.he 

as  initial  payment  in  eoiineetion '  59  basis  bet-xveen  Mm.  .Mexican  gov- ,  materials  and  eomiionmi:;  to  the  ex- j  ,.  .^||  ,xinlra<:(;s  above  ai  pliciinfs  elaJm  is  reduced  below 

xvith  the  award  by  the  Mixed  Claims ;  ernnicnt  and  fanadian  ( 'ar.  It  w;ls  '®nt  that,  u,  xvas  impos.sihle  to  re- imecssilated  snli-lllm  valiio  of  Mm  seeiiriiy,  Mm  Faii- 
f  oinmission  from  German  fund*  |  i'ep®>rt('d  during  Mm  past  week  that  •'-"oi®  shipnienr  of  this  t.xpe  of  air- ,  oiulavB  for  improve-  ada  I’rirmaneiit  .Mortg.age  Forpora- 

hcld  in  Mm  Fniled  States  for  the  company  had  received  first  pay- ] ''i  -Jfl  no"'  hH®  in  Septeinimr.  In  the  propenies.  and  for  'tion  is  , -coking  an  onier  from  Mm 

Rnbotoge  destruction  of  the  King*- 1  mont  from  the  .Mexican  government  "t  .Inlv  la.sF  furllier  h"Te  ipstallatio,,  of  Mm  riecesearv  ma- .  Saskuiielmwan  Fouirl  of  Appeal  to 

land,  N..1..  nlant  of  the  company'.® ;  <ui  Mivs  contract.  Amount  of  the  i '■^oo's  ['"•  P';'"®'’  "/  "i's  'M'®  "■®'’‘‘ j  ehim-  toids,  some  of  xvliieli  are  be-  titia.Mi  a  proposal  formtilale.l  l.y  Mm 

F.S.  .subsidiary  during  the  la.st  war.  i  pa.xuncnt.  xvhich  w_a.s  not  divulged,  •' •'i""  ptoduetion  is  Iieiiig  ,  p,||.,.),;,seil  for  our  own  aeeoiiiit '  Isiard  of  review  iindor  Mm  Farniei's’ 

Final  payments  in  connection  with  P'lt  unofficially  at  around  $l,- ,  ■‘'Peeded  up  a.s  rapidly  as  the  mate-:.,^,,,  ,|j,,  pjHanco  arc  being  suiiplied  .  Fresiitors’  Arraugemeiit  Act  in  Mm 

the  aw-ard  are  to  he  received  short-  fK)0,009.  ;  nal  and  niuchiim  tool  .situation  will  ,,y  -,,vt.,rimenl,  A  great  poreeii- '  affair.s  of  .loliii  FIme.so,  a  farmer 

I,v._  From  total  amount  payment*  Vdapted  for  .\ircraft  4V..rk  I ■  lage  of  these  capital  outlays  is  to  (,if  Mic  Wynyard  liistriet. 

xvill  have  to  he  nitide  for  legal  ex-  i  •  ,  •  ‘‘Relerence  xva.s  aUso  mad®  last  he  met  hv  Mm  Hriiish  atnl  Fanadian  The  company  also  allcge.s  dis- 

pensc.s  during  Mm  20-year  liliga-  In  aircraft  TiroducUoii,  Fanadian  year  to  the  order  for  ainuafl  so-  i.,,v,.,pi,i,'ms.  bin  very  siih-,i:iniia!  M  riuiinaMon  in  tliai  ".-i  secured  ere- 

tJon,  and  there  will  have  to  bo  f  4ii  is  in  ti  field  which  is  closely:  cured  through  t  amidiaii  .NhSsoeiaIrd  .-tiiiis  in  tiii.s  rc-spf*et.  were  owing  to  ilitor,  whoso  olaini  exceeds  the 

heavy  deductions  for  U.K.  and  Ollier  allied  to  its  otlier  tyi>es  of  work,  i  Aircraft,  Limited,  for  execution  .-it  p.s  a.,  .h  .'Setitetnber  3iuh  last,  and  xaliic  of  its  security  as  .shown  b,x 

tax  claim*  and  sundry  exp6m>e.s,  hut  "P®*  ■which  production  facilities  your  Montreal  plant.s.  Shipments  iiu-  ii,,..;  <  oM(lition  a<'''ount.s  for  the  ex-  the  evidence  before  Mm  hoard  of  re- 


from  Mm  t.'.S.  Treasury 


Final  payments  in  connection  xvith  "'p.s  put  uaofficia'.l,v  at  around  $1,- 
fhe  axvuird  are  to  he  received  short-  (K)0,009. 

ly.  From  total  amount  payment*  Vdaptci]  for  Ainmaft  Mark 

xvill  have  to  he  nitide  for  legal  ex- 

pensc.s  during  the.  20-year  liiiga-  aircraft  TiroducUoii,  (Canadian 

tjon.  and  there  will  have  to  bo  ^  'i’  '"  •'i  field  which  is  closel'v 

heavy  deductions  for  U.K.  and  oilier  nlHed  to  its  oilier  types  of  wrmk. 


si:inii:il  capit.nl  oiitliiys  for  improve-  ,  ada  I’rirniiim  iit  .Moi-tgagc  Corpora- j 
meni.i  to  your  propcriicK.  ;ind  foj-  tioii  is  i-x-eking  an  order  from  Mie; 


ing  luirehased  for  our  own  aeeoiiiit '  Isiard  of  review  under  Mm  Famicrs’l  'rimrc  is  one  feat  tiro  xvliieli  exery  iiiau  on  the  street  talked  about,  but 
and  the  balance  arc  being  supplied  ^  Fresiitois’  Arraugemeiit  Act  in  Mm  |  apparently,  in  Mio  .sweet  spirit  of  conciliatiou,  no  one  iu  Ottaxva 

liy  Mie  govei  riiimiil.  .A  gnat  imrei'ii-  affair.s  of  .loliii  Fliee.so,  a  farmer  j  nieiil ion.'  'I'liat  was  Mi.al  you  rarely  find  a  man  so  devoted  to  a 

lage  of  these  capital  outlays  is  to  (,if  the  Wynyard  district.  cause  Mint  Im  will  cliecr  for  it,  when  iti;is  going  to  put  hini  out  of  busi- 

be  met  liy  Mm  Hriiisb  atnl  Canadian  flic  coinpany  also  allogc.s  dis-  ,„,gg  'phen'  is  no  doiiht  that  Mio  Dominion  governnmnt  is  seeking  to  cut 

coxenmicnts.  but  very  suh-.iantia!  crumnaMijn  in  Miai  ''.a  secured  cre- i  m  ms  in  taxation  and  administration  which  go  on 

.-iiniS  111  Ihl.s  rc*|iee|,  were  owing  to  dltor,  w  Imso  tdaini  exceeds  Mie;  . . . i..  vvi...n  . . .  .rnim.l  ..n  their  Awn 


(Fonl.iiiued  from  i>ago  I) 

He's  anoMicr  one  of  Mio.se  men,  of  wlioiriil  might  rightly  be  sung: ''Tliey'rc 
all  out  of  step  but  .loe.”  •  Aberhart,  xvith  his  Social  Credit  doctrines, 
could  liardly  be  expected  to  .snliscribc  Io  tiny  .scliciim  xvliieli  promised  to 
make  I'anailian  fimiiiciiig  moro  orMiodox,  and  xvliich  xvould  tend  to  boUster 
Faiiadiai.i  crriJii, 

A-  -Y-  -Y- 

.No  one  need  t;ike  too  seriously  Iho  objections  of  Nc.xv  l.lrun.sxvick's 
.1.  H.  McNair.  And  it  is  pretty  ccrttiiu  Mi:it  if  Nova  .Scotia  started  to 
give  any  I  rouble,  Hon.  Angus  Mactluiiuld  could  soon  xvliip  things  iuto 
.shape,  even  Mioiigli  Hoii.  A.  S.  M.-ieMiRan  is  Mm  Hlueiiose  Frliuo  Minsiler. 

.Saskateliewan,  I’rinco  Ivdxvard  Islainl.  ;iud  above  till,  .Manitoba,  xvcrc 
19li5h  ha<q<  of  Mm  move.  II  is  odd  Mnit  King  should  find  his  strougesi. 
.support  from  :i  non  IJlicral  Hilniiiiistratioti.  Hut  Hull.  Joliu  Hracketi  i.s 
a  fill'  abler  iii.'in  Mi.in  most  people  in  Mie  east  retili'ze,  aud  Im  has  for  a 
long  lime  lieeii  srdd  on  Mm  Sii'oj.s  idea.  I’erhaps  exposure  Io  the  doc- 
Iriim.s  of  .Tohii  W.  Diifoe  in  Mm  Winnipeg  I'Tee  Frcs.s  has  aitled  Mm  con¬ 
version,  for  Dr.  D.'ifoe  xvas  piirf  of  Mm  Sirois  Fomuiission.  Incidentally, 
the  only  head  of  any  Foiiservntive  government  Mint  caum  to  Ottaw’a  xvas 
Errieic  W.  WMIIis.  ,M.L.A.  for  Souris,  and  head  of  the  .Mtinitoba  'lories, 
lie  Mirexv  in  liis  lot  'viMi  Mic  I,ilmra,l.s,  “for  the  duratlou”  und  thus  Mani¬ 
toba  is  ropresenied  liy  ti  union  government. 

-Y  -Y-  -Y- 

Fcrhniis  the  man  xvlio  played  Mm  fiiiesi  pari  of  all  <il  Ottaxva  was 
Hon.  Ailel.-ii'd  Godliollt.  Me  liari  every  opportunity  to  kick  over  Mm 
(races.  He  liad  :i  dozen  i.ssiies  on  xvliieli  lie  eniild  take  rxeeption.  He 
eould  have  liiiiicd  Mm  utiMonal  spidligld  on  biinself.  Instead,  in  a,  earn- 
fiiny  w  orded  speech,  he  thouglit  Mm  Sirois  idea  good  in  primuplc,  although 
Im  xvas  not  so  .sure  of  il  in  pi'iietice.  Hoxvevcr,  he  saxv  no  insuperable 
(lifficull  ies,  tiinl  lie  wtis  sure  lhai  no  province  xvould  try  to  (raniplo  on 
Quetiee’s  lights.  'I'liat  xvas  Mm  imidictition  if  not  the  verbiage.  Mr. 
Godliollt  increased  Ills  poliMeal  staliirc  by  his  moderation. 


be  met  liy  Mm  Hriiisb  and  Fanadian 
cox  eiimients.  bill  very  snb-.i:intiii! 
.'■iinis  III  llii.s  nxs|iee|,  were  owing  to 


;ii  ,'-te[)tember  il'iMi  Iasi,  and  xiilim  of  its  security  as  .shown  b,x 


Street  estimates  have  buggosted  the  '’®  extended  with  a  minimum  of!  der  that  order  arc  .ahead  of  .sitm 
not  amount  that  may  be  left  to  ^ra  cost.  Thus,  company  is  imr- '  dnle,  and  Mm  size  of  Mm  order  lia 
Canadian  Car  may  run  comewhere  iicu'arly  adapted  to  make  Mils  veil- j  been  eonsidcruhly  increased, 
bew'een  $3,000,000  and  $4,000,000.  turo  a  profitable  one.  “Kiii-lher  eonlract.s  for  aircraf 


bew'een  $3,000,000  and  $4,000,000. 
This  amount  will  bo  added  to 


Ilfs  iiu-  <  iiiiilition  a<'''Ounl.s  fur  the  ex-  the  cvnleiicc  before  Mm  tninnl  of  re-' 

f  .si'tie-  1,1,1  Hie  bank  lo.aiis  as  al.  iiml  view,  is  made  to  .'■iiffer  no  rediic-i 
Icr  lia:-  dale.  Mon  in  its  elaiin.  w  Imretis  t.hic  aji- ' 

"In  .lune  of  this  >  I'ar,  xoiir  com  idieani,  whose  elaiiii  is  considerabl.v  i 


“Further  eonlract.s  for  aircrafi  paii.x  was  ('iiiriisied  xvith  the  task  of  le.ss  t.httn  Mm  value  of  it*  security 

This  amount  will  bo  added  to  I  In  other  types  of  armament  worji,  |  have  been  reeniveil  from  Ihe  Fana-  roii.  iriirting  a  large  r.holl  filling  as  .show  n  hy  evidence  before  tlie. 

■working  capital,  which  on  the  lat-  Canadian  Car  i.s  in  a  position  loldian  government,  and  Mmse  xvill  be  idiini,  on  belialf  of  (he  ''anadian  and  board  of  revioxv,  is  -niade  to  suffer  a 

cst  halanco  sheet  is  chown  at  ?2.- '  take  a  leading  part.  During  the  last  executed  partly  in  your  Montreal  liritiMi  governiiients,  wlio  will  asup-  substantial  reduction  in  its  claim.” 


Twenty-One  Year  Review  of  Earnings  and  Balance  Sheet  Position 


Elie»l  ye»r»  rnded  Erptefaber  SOtb 


1940 . 

1989 . 

1988  . . . 

1987 . 

1936 . . 

1986 . 

1984 . 

J  93.1 . . 

J932 . 

1931 . 

1980. . . 

1929 . . 


$1,506,269 

50,799d 

1,967,694 

1,917,006 

281,789 

48.X.091d 

870.401d 

978,428d 

918.196d 

896,786 

3.104.868 
8,922,113 
1,218,896 
1,832,887 

714,826 

266,389 

1.928,312 

3,480,188 

209,266 

1.188.868 
1,616.712 


DlridtiiidB  DtvidendR 
$  477,5*0  . 


CcTti. 

Dlvidenda 


f04,S16* 

1,177,314 

1,134,413 

7.084 

497,2.68e 

7‘2'*,146f 

563.. 'i(l6(> 
7HO,O.S7-j 
761,432 

2..'.93.120 

o,'246.902 

638.. 329 
618,4.56 

69,860 

•329,771 

1,124,221 

1.427,574 

•686,632 

•892,396 

689,897 


$  249,141 
*637,009 


*2,100,001) 
*666,2  >0 


Surplus 
(or  X’rar 
$  477,580  • 
753.956' 
640,305 
1,134.413 
7,684 
497,356* 
78(1,146* 
1,3X1,591  • 
1,61 7,079  • 
403,718' 
1,427,089 
3,283.802 
13,320 
93.4.50 
•465.140 
1. '248, 531 
S30.?21 
90'J,571 
•<86,682 
•2,992,396 
•176,863 


• — Deficit.  »— Including  erreaiB 


(d)  Operetiug  loes 


Pref. 

Stock 
57.077.875 
7,077.87.5 
7.077.875 
7.077,875 
7,077,875 
7.077.875 
7,077,87.5 
7.080,7.xo 
V.233.63.X 
7,500.000 
7,500.000 
7.500,000 
7,500,000 
7,500,000 
7,.500  000 
'(.500,000 
7,500,000 
7,500.000 
V,. 500,000 
7,500,000 
7,300,000 


Com.  Stork  Total  .Xuupti  Furr.  A-arlA  (Vurr.  I,  a'o-;. 
ar  at.  SoptoniUrr  3018 

~*9, 145,000  826,917.360  88.679,668  96.'12',68I 


9,145.000  23,135,746 

9,145,000  23,' 27,748 

9,145,000  23.063.751 

9,145,(100  19,564,352 

9.145,000  19,7«9,5r)8 

9,145,000  20,139.68'.i 

9,145,000  28,888,028 

9,145,1)00  ;’0,r6,42l 

9,115,000  :12,6'0.178 

9.145.000  33,247.71  1 

9.115.000  ;!9,in9,0.58 

4.<-75,00O  2»,000,49;, 

4,‘ 75,500  2j.2't.4  r, 

4,975,000  2).36H.07) 

4,975.000  2'),2t'.'Z0 

4,575,000  .51,611.(46 

4,975,000  33,081.  32 

4,97.5,000  30,101,603 

4,975,000  31,740,081 

4,975,000  4'4.82S.95I 


rt  XX Xi-k. 

^'aiutal  fund.  nrld. 


fe;  Net  1.080  1 — Alter  dtpre-iation. 


2. 

x.i7o..‘rr. 
S/07.i7f) 
I.OOIJ  tv 
f..l77.«8l 
5. 

.',04^1  V 
H.Mfi.r.'.  ( 

i'.roT.c:  ! 

ft..160,8O7 

20.720,184 


al7.1V2,0',a 
ul7.K27.>PJl 
?’.,MOH.2n7  Ht7,2'.t2,OU» 
:i.2^7,‘.72  al7,0ni  ,010 
2.ri'Lr,r2  20 

•i.l2'.«71  al7,20l,l80 
2.700,0S(>  iil7,rtK,0’2 


283,115  stares  ol  $2 


<''!,;’''ii  II,  I  .(III 

; M,'.  .1  ii.iiH.i  I  I 

V  6,11' I  3,‘J1|II.:(‘I6 

1,19', .1:7  I  3,382,2112 

l.ti'ii.ri'-l  -1,17.’. 12; 

VM  'OS  t.'-IH/S'i 

I  .:t6ii,..:  ;i  r,,V7ii,o«t 

■J,67;!,l3r,  6. 834, '261 

681.H".  r,,iK'i.|r.7 

t. 58.5,073  6,775,7.31 

12.211.602  8, .500,582 

)  ■’65,800  shares  el  uo  pv 


3,132,7  76 
1.1 41,36  I 
6,5H3,S1'I 
7,1 77.76.'. 
,61  .2  i5 

2, r23,3  10 
2,521,820 
'2, 162.6S  ' 

3. n2'J.180 
4.8  46,166 
4,638,6'26' 
3,50!' .632 
.5,184,598 
7,208,471 


25.13-..n  I 
2  ,''29,85(1 
2  ,07  '.701 

2F4  ).s.02  . 

21.033.'tr.l 
::!.4i8.4.'o 
'2)1. 'IDS, 9*  4 
■22, '154. '..'0  . 
■23.1 88, 7 '76 
21.136,072 
21.137,321 
2  !,'203.i  ,8 
2'l.227.72  • 
2'i.'2H3,ini 


8,3  40,2'iO 
8,364  r  . 
8. '.64.4  1.5 
8, 114  4 
7.V12.4  I 
v,,5iii.t;i;. 
6,  os. 1 55 

6.' 06.5,.  4 
6.101.4  5-, 

5,702,  455 
r..26'..45r> 
4,82  i,6'i.'. 
4.413,855 
4,078,055 


cause  Mint  Im  xvill  (lieer  for  il,  xvlien  it,;is  going  to  pul  him  out  of  busi- 
ne.ss.  'I'lieri'  is  im  doiild  that  the  Dominion  governnmnt  is  seeking  to  cut 
'  out  a  lot  of  Mm  iluplictilioii.s  in  taxation  and  administration  which  go  on 
'  every  day  in  Fatiada.  W'lien  provincial  governments  stand  on  their  oxvn 
.  ;  riglits,  .-..ay  in  sm  h  maller.s  as  iiiheritiince  taxes,  one  would  think  some- 

j  'J!'!  times  Im  xva.s  dealing  xvilh  a  foreign  country.  There  is  one  man  in  Mont- 
1  rciii,  xvlio  to  wind  up  an  estate,  tricil  fo  dispose  of  some  registered 
I  Hi  ili.sli  Foliiuibia.  poxver  bonds.  Hut  lie  found  out  that  the  attestations 
and  sxvcaring.s  and  dllirr  iiitci-proviiicial  red  tape  would  eo.st  so  much 
‘  that  after  Im  sold  Mm  hoiids,  he  lioiiglit  them  hack  rather  than  try  to 
j|  i  iraiisl'er  the  money  Mie  10  lioiids  were  then  only  worth  $20— from  Vlc- 
jni.*"'  loria  to  .Moiilreal.  t^iieli  is  provincial  red  tape. 

It  is  Miereforo  obvious  that,  from  the  stfiri,  many  of  the  provincial 
officitils  wcio  in  no  mood  Io  pul  iheniselvcs  out  of  business,  and  to  hand 
over  (heir  revenue  to  a  central  jioxver.  While  the  people  of  any  pro¬ 
vince  might  well  rejoice  at  le.^.s  provincial  governmeut,  the  governmeut 
I  officials  thciii.sidvcs  hardly  share  that  view. 
i'i4n  So  wo  arrive  al  Mie  pay-off.  Hepburn  has  declared  xvar  on  Ottawa. 

''6*'* :  Me  lias  never  come  mil  in  Mie  open  before,  so  flagrantly  tooting  his  war 
j<2?  li'uuipeis.  Ottawa  in  Mic  past  has  smiled  every  lime  Hepburn  popped  oft. 
1336  I  This  lime  Ottawa  is  not  smiling.  'I'lm  echo  of  the  Ontario  delegation's 
ret  realiiig  footsteps  liaii  se.areely  died  xvlmn  Hon.  .1.  L.  lisley.  Minister  of 
i!'33  l••iIlanee.  grimly  jinuoiineed  Mial  the  federal  government  was  about  to 
inx  inle  liie  prov  iimia I  fiseiil  si  roiigliolds.  for  more  money.  He  hinted  that, 
gasoline  ruMoiiiii!;  w.ii;  iietii.  He  is  not  so  sure  its  to  xvluit  he  is  going  fo 
do  about  Ijipior:  lie  iniplit  nip  off  mm'e  rexciiue  there  too.  Ottawa  has 
(i,..-,- i  I'lst  started  to  fight. 

i!2(_;  .*40  Mic  delegates  ilepari.  after  a  two  day  sesfiion.  The  three  dissen 

1924  'Ich'gHtioiis  may  a,,  Inuiin  proud  of  their  vrirk.  lii  this  time  of  war, 

1923  1  wimii  coiieilintioii  itiilT'i'  tli.'iu  parish  piinip  poiilics  might  have  served 
I  better,  il  is  doulitful  if  Mmy  will  get  out  the  flowers  tiiid  buuting  iu 
1920  Toronto,  Edmonton  and  t'ictoria  for  tlm  hotuecouiing  flops. 

j  Meanwhile,  watch  Ottawa  start  to  bear  doxx'u,  _ 


Canada  United  in  Determination 

to  See  War  Through  to 
Ultimate  Victory 

“It  is  a  Patriotic  Duty  to  Save  and 
Lend  to  Government” — 

says  JOHN  R.  LAMB,  Prevsident  of 

THE  BANK  OF  TORON  I  O 

The  85th  Aunuul  General  Mccl~  prixlucls  on  ;i,  largo  pralo.  A  lib- 1  oiirnings 'M.-olo  ;)nnu,ill>  .n  ailHblo  for 
ing  oj  the  Sharchohlerti  teas  held  stock  in  tra'ie  is  one  oftbebest  piirpoi^i-s  of  in:iiiiieii,)iiic.  ippincc- 
nl  the  Head  Gllioe  in  Toronto  on  '.five,  ubatover  may  ni.nt  an.l  .  vpaio-ion.  l,abor  must  be 

nevolop.  pirovideil  that  it  is  a.  low  I  varieil  m  ils  i  baracli  i-,  fairix  coui- 
]y  ednesdajf,  J ait  laril  loll ,  uh  n  inventory  ami  not  a.  bigb  -  pppsaii  il,  ami  n  asouaMr  in  its  alii- 

ttie  1  reswefM^  oohn^  n»  JjatnOf  and  p.ricerl  hpociila.t.io!i.  imle  lonard  other; .  Tiipri'  nnn  t  be 

the  General  I^Iajia'Qcrf  h  tH •  J^i arnh <f  I'ho  lOtii  wheat  I’rop  xvins  la-rg<*,  i  experipppp^i  ami  rapal'b;  mauago- 
uddressed  the  sharetloldcrK.  elevators  a,ro  now  full.  More  inent,  ;;uppoilp<l  bx'  the  Kio'l  of  ip'b 

temporary  a.pronunotiatiou  xxlil  pro  niml  rkill  >vbirli.  tbroucli  fimimg 

THE  PRESIDENT’S  ba.bly  be  needxxl  to  provide  for  the  tpo  best  prodiirti.  and  ilin  best 

ADDRESS  tnarkets  are  methods  for  making  them,  keeps 

somowliat  better,  ajnl  ibis  bra.mli  (pp  door  to  success  alxx.axs  open, 

ueniiemcn—  of  agriculture  is  being  extcudxd.  I'iuallv,  xxe  must  have  gox'rrumcni 

Tho  figures  presented  to  you  to-  Dairy  product, s  ha.xn  recently  im  xvblcli  Is  adcuuaio  but  not  ex¬ 
day  disclose  what  vu  believe  you  proverl  their  position.  ces-sive,  efficient  lun  not  burp-aucr.-i- 

xvill  regard  as  a  sati,sf.')etory  state-  Dumber  is  in  considerable,  de-  uc,  progressix  e  Imt  not  rad b  a I.  We 
ment  of  the  Bank's  position.  maud  principally  for  war  purposes,  pave  gone  far  eiioupb  to  knoxv  that 

Net  Profits  are  a,  little  below  last  Curtailmciit  of  supplie.s  from  „p  j.,,  fa,ti,p|-  provided  that  xxe 

year.  ( Rc.a.udiuavia  has  helped  our  pulp  M,raipi„p„  out  the  kiuks  as  xvc  tro 

Total  depcMits  are  slightly  down ,  aud  paper  mdu.vtry,  which  onc  e  ;,iorig  avoiding  on  the  one  band  a 
due  to  Dominion  Governincnt  bal-  again  Ls  in  au  earning  ixosit.lon.  cd,Tvis'b  •idbcremc  to  the  nisi  -11111 

lower.  Deposits  by  the  mj,,,;  PpoduHion  IVIfikc.S  oil  the  other  band  tlie  mirage  of  un-| 

public  shoxv  :m  increase  despite  New  Kocord  workable  ideals, 

heavy  withdrawals  for  luvcstiijcnt  in  iniom  ..... 

war  loans.  .Mining  ha.s  advanceil  m  import-  Smipllfical lOn  111  (.ovcflinieilt 


.inces  being  lower.  Deposits  by  the  mj,,,;  I»,-oduclion  Mtlkc.S  on  the  other  band  tlie  mirage  of  un¬ 
public  shoxv  :m  increase  despite  NtMV  Kocord  xvorkablo  ideals, 

heavy  withdrawals  for  luvcstiiicnt  in  iniom  ..... 

war  loans.  .Mining  ha.s  advanceil  m  import-  Smipllfical lOn  111  (.ovcflinieilt 

1  will  leave  it  to  the  General  .Man-  auco.  Canada’s  gold  output  is  in  An  effort  is  noxx'  being  mailc  lo- 
.Tger  to  make  more  detailed  refer-  the  neighborhood  of  -00  million  wards  c.nrrx  ing  out  (be  rccommi  iui- 
ence  to  the  figures.  dollars  a  year  which,  being  at  oiieo  aiions  of  Ibe  Ko.xal  Commission 

War  Output  Makes  Headway  '■‘unvortiblo  into  L.  S.  cxi-liange.  studied  ilio  poxxers  ami  fin- 

vnion  wo  mef  -1  vcir  -I'-n  iiio  wi r I  ciiscntial  ]».ace  in  our  .mc.f,  ynr  dual  governments.  .\ 

xMicn  \\c  met  a  year  jt-o,  the  xv.ir  L-conomy,  so  that  tlio  output  must  eii t.-itidn  m-ix-  insnire  -i  xi  illin"- 

was  new  and  the  eeoiiomie  effort  ko  sus  ained  ind  if  uoi-sible  in-  •‘’iitiatnm  m.ix  iiispiii  .ix  lim,- 

— _rolv' f-iUino  sh-itio  igiiwi.  Ihnn  feUciaineo,  .inu.  J1  pen  stmt,  lu-  ness  to  agree  to  measures  winch  at 

wau  merely  t.iKing  .sn.ipe.  hiix.x.  thin  creiutvsl.  The  gold  mutes  have  uni  1;,,,,,-  i„.  ....n 

the  programme  has  advanced  to  first  niercly  added  to  our  groxxtb  iu  the  n  . 'rsi-  1  VeTm 

place  in  our  national  life.  Gross  pro-  o-ist  ■  (hev  are  a  tower  of  st  renglli  <  bax i,  .siiffei  cd  ,-h  .it lx 

ducLlon  has  inercaeed  bv  -ibout  •  .V  ‘  V  ^  ,  from  iltiplicaMoii  and  over-goverii 

uueuou  u.is  ini  icdfccn  oy  aoout,  present  situation.  I’roduc-  \i  i, r 

per  cent,  the  year  19-10  setting  a  iiexi  r,i),cr  meialu  hu.s  also  in-  ni.iy  conn,  out  of 

high  record.  .Nearly  all  of  the  nor-  creased  demand  being  stimul  ited  '  '-'‘'"''i"-  Kbould  be  ip  the 

many  employable  labor  is  now  at  bv  «arVMuircnicuts^  t^nmuutcd  .pi-c,., ion  of  simplieity  and  effieiency. 

xvork,  and  the  reserves  of  people  ‘  incidcutallv,  there  is  .scarcely  a  ''•'f’'  f''-'^/'  ''J'l''-'’;h'  f'adneedfor  ecott- 

who  ordinarily  do  not  take  part  in  Canadian  industry  that  doevs  not  ''  I'X'li  has  been  reeogni/.ed  hy  a 
production  have  already  heeu  drawn  Kpnf.fit  fro-m  minin-  evurnditiires  gt-»-:it  number  ot  muuicipalilic.s,  re- 
on  to  a  slight  degree.  .Most  indus-  and  the  various  gc^crniucnis  an^  >'t  ttu  improvemeiii  in  iheir 

trial  plants  are  active.  Greater  war  deserviu"  of  credit  for  the  eti-  The  Dominion  ami  I’roxin- 

produefion  must  and  will  iindoubl-  couragcincnt  .and  assislamc  Ibai  goxerniuenis  baxo  been  le.s.s  1 

cdly  be  achieved.  This  is  one  of  the  ,|jpy  pavo  given  and  arc  gixing  !u  TT'cy  (-aiinot  evpi  1 1  ibe. 

nia.ior  problems.  this  important  indusirx-.  "  citizen  to  ei  onomi/e  to  a  gre.-ilrr  dc- ! 

Tho  war  is  still  far  from  beoug  gree  Hiaii  they  arc  prepared  to  exer- , 

won.  Wo  arc  not  safe  from  disaster.  DoelopilU'nt  of  louritsl  t  radf  , iH.ut.scIvcs.  There  ts  . . .  ! 

Indeed,  it  is  only  in  recent  monlbs  E.SSCUlial  liinily  to  effect  governmental  cinii  | 

that  there  liavc  been  any'  coinpensti-  Another  source  of  xxc.-illh  Ibal  omies  and  eliminate  xv.-isle  and  ilii-  I 


1  uu  «.ti  IS  S1.11I  lar  iioui  oejug  I-*.... _i. ......... j  .4  giiii  iii.iii  iiii-y  .-iie  preparcu  10  excr- 

xvon.  We  arc  not  stifc  from  disaster.  DooIopilU  nt  of  1  OUl  !&(  Iiadf  ( ljem.«clvcs.  T'lieic  is  an  iip|ior 

Indeed,  it  is  only  in  recent  monlbs  E.SSCUlial  liinily  to  effect  governmental  ciim 

that  there  liavc  been  any'  coinpensti-  Another  sourco  of  xxe;ill.b  that  omies  and  elimintile  xvasle  and  ilii- 
tions  for  the  yfry  heavy  rever.ses  particularly  valuable,  at  Ibe  pres-  (tlii-aticm  that  iiitix  ticxer  come  again 

suftered  by  Brilahj  and  her  tillies  jjmr.  I'p,.  tourist  (rtide.  The  We  are  fast  apiuotii-biug  a>  general 
during  tho  fir.st  nine  months  of  the  governments,  toirrisl  agencite,  r.ail-  sbiuiage  of  labour.  Many  of  the 
w.'ir.  It  would  be  the  height  of  folly  xx.-ix-s  and  business  orgtiiiiz;ii ions  youngei-  ineii  in  i-ivil  serx  iee  will 
to  ignore  or  undcr-rstimale  the  task  a.io  retidering  splenilid  service  to  be  altraried  by  liigber  xxage-  in 
before  us.  C oniplaeene.v  is  a  danpu-.  Canada,  i.ti  this  i-onneciion,  n.nd  the  tm.iine.ss  and  iniluslri.-il  fields,  rin,-! 
ous  Difth  Columnist  in  our  midst,  panks  have  tiiso  been  giving  xalued  xvill  enable  manx  ebitnges  in  li-' 
Wc  must  and  will  win  the  war  lull  co-operation.  It  is  bopeil  Ibat  the  le.iihi  xviiboni  iniposing  tiny  b.iid 
xxe,  can  do  .so  only  by  whole-hearted  lourifts  xvill  be  impressed  xxith  our  ship  on  employees  in  reorgainzed 
c-o-operation  oD  all  elassp  of  the  country  and  xxith  the  eourtesy  tiud  Ueparlnionis  el  goveinmetits  S.ix- 
eommunity  guided  and  d.rccted  by  fap-  dealing  of  our  ritizons.  uigs  effeeted  in  il.c  eost  of  Goxirn 

""  ]n  reS  ti"“-fncic',U  leadership  Opporttlllil io,'^  metil  w.u.l.l  mu  only  |,e  real  xx.ir 

in  our  war  rtfort,  may  I  take  fins  T'be  xxitr  has  interfered  with  _ ui^'i. V,.  ’ of  in-.-  i 


opportunity  of  saying  th.-it  the  Do  traxlo  m  many  parts  of  Hie  xmuIiI.  „'i,„i,,„  ,  n,-.  r  .  i-  ..  i 

iriiniou  Cfrivenimcnt  has  been  xvcll  Tho  .Cmcrican  bomi.spliere  ts  least  /  ii  '  ic.iil.pi.  lucii 

adxiscd  111  .irafting  Mr.  Tl.  .1,  Canni-  arfoercl.  and  all  ol  its  counirie.-  >’''"01  to  loxx  mg  the  ond^of  ih,  xv,-,r 

chad,  Vice-President  and  General  are  interested  in  oppiirtunii.ie:-,  of  *  I'r  l»t|S!Hc;5!S  y|  TitilikinK 
^fanager  of  General  Afoior.s  of  Gan  muiu.vl  benefit..  <  anada  baiv  an  ,,\|  a  meeting  sm  li  ;is  ibi.-.  xxnu'b 
ada.  I.imiled,  tind  a  Director  of  The  active  part  tii  this  inoyenicnl.  bring  m  |,,s  bio.idc.st  .si-use  reprcsciits  the 

Bank  of  Toronto,  as  as.sistaut  to  Mr.  in  a.  position  to  Increase  its  trade  niieresi.s  of  proprietarx-  sharebold- 

.H.  R.  IMacMlIlan.  Cbairni.in  of  the  |  especially  xx  ith  the  Briiisb  W  c.si  ,,rs.  manx  bundicd.s  of  cin|)loxi'e» 

Wartime  Requiremeiit.s  Board.  Mr. 'indic.s  and  .South  .Vincrica,  It  is  who  xvill  spend  ibeir  entire  ix  orking 
(.'armichael.  at  great  saerifirc  to  |  regrettable  that  tho  recent  Trade  jjvcs  in  b.-iiiking,  1  bnii.stind.s  of  ile- 

b.imself  and  bis  Gompaiiy.  has  re  |  .Mis.sion  under  l.ho  Hoii.  .1  po,v.itni-,s  xvlio  use  me  Bank  as  the 

.signed  from  General  Afotors  and  XX  ill  ybacKiniion.  Minister  of  Trade  aiul  nn-iliiiiii  for  ibeir  personal  and 
give  his  full  lime  to  organizing  ('an Commerce,  bad  to  be  e.incellcil.  but  bousrnolil  lin.incing.  and  all  Iho.sr 
ada's  industry  for  .-1.  maximum  warjxxe  hope  it  xvill  be  n-t.iimcd  tii  Hu  busiuc.ss  coiiicrns  xxltich  look  to  us  i 
effort.  It  is  heartening  to  all  of  us  near  future.  W<-  need  rxporl  p,]  tcinporaty  borroxviug  needs,  xxe 
that  Air.  Carmiehael  and  other  men  biiuiness  .and  liaxe  an  opporl iinit.x  (-.-initoi  avoid  kopip  icflrction  as  m 
of  outixtandiing  executive  aiidorg;ui-  to  sti-e.ngibe.ii  our  poslHoii  in  these  x,p;i,  ...talus  may  be  in  the  tu'w 


izing  ability  have  accepted  their  countries.  I  xx-oibl.  If  our  rlcmocraiic  countrirs 

I'oiintry's  call  to  Hiesc  key  positions  W  ido  emploxmrnt  in  imlusti-x  as  j  succeed  m  bolding  me  tort  ag.-iinsi 
in  Hie  wartime  mobilization  of  Han-  a  xxbole,  xxith  slablo  xxages  ;ind  j  Hie  dcsl  nictixe  forces  Hi,-it  are  as- 
adiau  tudu.stry.  p.iccs,  bais  m.ninl.-une.d  .and  even  '  sailing  us  from  xvilbin  and  from 

Ncurlv'  All  industries  stimulated  retail  Irade.  Wage  xxiiiiout.  as  sneered  ibex  xxill,  xxe 

'  Eiur'ip-p<l  earners  individuallx  ma.v  siicnd  1  should  baxc  no  fear  ('oncerning  Hie 

r.iijj.ij'tu  I  jpj-j,  fo,rnierlv  but  Hiere  has  mdividuars  oppoi  tiinii  i'-.s  for  pros- 


xx'oild.  If  our  rlemocraiic  i-ountrirs 
succeed  m  bolding  me  tori  against 


xxillioiit.  as  sneered  ibex  xx  ill,  xxe 
should  baxc  no  fear  ('oncerning  Hie 
ludix  idual's  opportiinil  i'-.s  for  piros- 1 


The  influence,  of  the  war  has  ex- i  been  a  groat  increase  In  the  nuni- ;  )»  i-|iy  and  baptiiness.  nor  conrern 


tended  to  iiractically  every  phase  of  |  Ixei  of  pcopbx  ouiploved.  Govern 
life  ill  t’aiiada.  Economic  forces  have  metit  po’-icx  seeks  to  luodifv  cixilianl 


mi.'x  busines.«  of  b.iuking.  xxbicb' 
been  developed  oxer  Hie  p.’ist 


a  vital  part  in  the  struggle.  1  ndus- 1  consuiiipi ion.  Ttixes.  I'lubargoes  ami  ci-uiui  v  in  H;inada  xviih  cmsiderablc 
tries  have  been  drawn  into  a  broad- j  other  (outrol.s  are  being  adopted  for|i';iii-  and  sucei'ss.  We  xxant  iiciiber 
.scale  development  to  fill  our  oxxnlthi.s  purpose.  Savings  arxx  needed  the  red  dcslrojer  imr  the  black- 
need.s  .13  far  as  possible  and  tosup-lfoi  lo.'tu  to  Hie  Govoi  iimeut .  Sm  b  !  sbirti'd  dictator!  We  want,  in.uead,! 
plement  Britain's  output.  There  is  I  measuies  liavc  the  effeet  of  rcsirii  i-  t"  rel-uild  (lur  lix’c.  around  i.lic  1 

no  reason  why  even  the  present  pro- 1  jug  normal  consumption.  lhercb\  tbiug.-;  that  ondurc  tbiniigliout  the 

duction  levehs  should  stop  u.s  and  pp,.ndiiing  a  diversion  of  efforl  to  aces,  friendly  and  helpful  co  0[tcra- , 
further  employment  and  efficiency  ;  This  may  mean  a  loxvi  r-  tiou  hetxveeii  capital  and  hiboi  ami' 

.should  enable  us  to  gre^itly  |  j„(,  (),p  aynrage  standard  (>f  living  the  loxe  of  home  tiiid  fainilx  Hiat 


Which  xvill  be  a  nexv  e.vpeiicncc  for  iPil'oc:,  thrift  and 


Steel  is  iialuvally  the  keystone.  Canadians 
and  111  all  its  branrbes  it  is  now  Itommion  Governm.wit  has 


t.biiii;:b  pol!ti<.’al  UionLiii  in  rrrciii 
h;i}^  in  a  •»t'  tHrintiH, 


tvorkini;  at  *.*apacity,  wit.h  sotue  plant  I  1^.  Hioso  fralur*’?  niui  *  aviinns  ih*-  jci.a  abaii 

extensions  uiKlor  A^d>,  AVai  orflcio|j|^^  ilpcestipv  fnp  nurselvepf  'bnieil  "Jiaf:  art'  bm 

are  on  a  large  scale  in  textiles,  elec- 1  I  vaguely  formed,  r  f.- d  cate  in  -.ay 


tricjl  equipnieni  and  numerous  other 
lines.  Shipbuilding  has  been  revived. 
Many  concerns,  including  the  r.ail- 
way  equipment  and  :i  11  t  o  m  o  t  i  v  e 
pl.ants,  'ii.nxc  been  xvliolly  or  partly 
converteil  to  war  puriin.se<.  'Trans¬ 
portation  IS  actixe,  and  nearly  till 
electrical  cperp.y  ,ir  being  utilized 


careful  student  of  imblic  aftairs  !  j"-  cj'fat  ma.toriix  of  people 

having  111  mind  the  eminently  sound  ''f’l'‘‘  for  a  life  m  xxnieb  ibe  best 
prineiples  being  aiiplied  in  our  eeoti  f'’-'Hiie'  ot  mdnidualisni  xxtll  in  , 
omie  programme,  xvbieh  seeks,  as  far  f""'  i 

as  possible,  lo  pax-  our  xvay  through 
taxes  and  taxings  and  axoiu  iiiila  ; 
tinn  xvliicb  .-ilxvay.s  is  disastrou;  atid  ' 


]-’oo<l  stuffs  on.  tho  xvhole  have  not  iuHicts  tho  heaxie;.t  pmufltit..  'il"'ii  •  j ,,  jy,,,., 
been  in  great  demand.  This  is  due  !  'agemfut 


we  Cimadiau...  iilop:-  willi  uHirr 
I'.iilisb  |ieixpb--'  ,-iini  Hicir  .'!!lic.-,  are' 
il-'viving  pmai  Comfort  and  eiicour 


to  the  blocking  off.  through  hostili¬ 
ties.  of  la.rgo  sector-s  of  the  wtcld 
market,  thus  rompelling  the  import 


'  '  '  ;ageiufiit  from  tlu’  ri'-ing  t'de  of  sen 

InrIllSf rinl  Huso  Is  l.»ro:itleiU*(l  -  nmctii  arid  tl-.*'  material  aid  from  Ibe 
<  I  mi  pared  to  the  last  war.  xxben  I  iiiled  State;;  The  recent  .addrcssi^.; 
II  output,  comprised  Idtie  more  of  I'resident  Koosexelt,  xisiialize  a 


are.a.s  to  go  short  while  the  e.vport  Lpjjj,  primary  products  and  limited  ; ‘'oiuldiiatiou  of  denmeratic  tdcahsl 
a.roa.s  f  bavn  over-abundance.  |  inanufaeturers.  (amnia's  niateriitl  ■  ^tU'l  demoer.itie  .“irenctb  iii  xxbicb  j 

markets  ax  ctsrdingly  are  narrowed. ;  ^u-  a  xv.-ir  production  lu-ogram- ;  "  •“•(  proud  to  hax,  ,a  place. 


Erituin  has  to  be  content  with  a 
ratixuicd  consumption.  and  her 
need.s  are  filled  from  various 
soitreos.  liaving  regard  for  Hie 
ncox'ssit.v  of  inaintaiuing  inulual 
relations  wii.h  many  eountries  in 
order  that  her  own  g(.)ods  may  he 


me  lias  been  xx  idened  lo  a  i-eiiitti-k- 
able  degree.  The  development  of 
nexv  sourees  or  nexv  jiroeesses  in 
minerals,  cellulose,  wool,  txdiaex'o. :  •''i'";'” ".>-  'H'-  »  aua.la  niaximuav 

et(’..  prxix  ale  a  much  g,-e.-Uor  fouiKla- ' 

Hrui  or  finished  goods  that,  xxe  oxer  ''-roct- 

,  ,  ,  .  ling  and  conircxllmg  her  ocononiv  tn 

had  hetore  and  tn  s.  cn  an  ,„,,,„nor  a.s  to  m 

gency  as  tins  xvo  x-au  he  more  .se-lf-|„^,.  ' 

eonlatned  in  respeet  to  ..nr  oxx n ,  ,  busine.ss 

needs  and  at  the  same  time  xx e  can  ,  .....operation.  Tho  pub. 

bo  a  large  scale  producer  of  ships.  ,i,c, ..selves  fn-  i.,.. 


xxe  an  ludud  to  hax.  a  )dace. 

iMu.st  Co-oiu'rali'  lo  Win  (lie 
\\;ir 


.  .  nV,  ■i„,„!bad  before,  and  in  such  an  emer- 

expjtrted.  Those  oondlHons  I'ave, 

pro  onged  up  to  the  p-resent.  «on.e  W 

r>art  of  the  agriculturttil  dcpre.sfiou  ,  ..a  .a  ,  .i. 


that  existed  hi  picx'ious  years.  ,  imus  ......  .  .x,  e....  .. 

The  xvisdom  of  e.omlnuing  farm  srale  prod.i. 

output  oil  the  present  scale  is  ■ -shells,  tanks.  a.rp1a..es  and  manx 
some  (laurters  hoiug  qtiestioncd.  ailKles.  \eix  fexx  xiiliei  .s  luix 


must  xvork  m  ..'o-otioration.  The  pub- 
lie  mu.s[  juepiire  themselves  for  iii- 
x-reai-ing  saefitix-e.  The  bei-oisni  xxith 
xvliieli  our  Ixatlles  are  being  fou-’bt. 


The  xxboat  outlook  for  Ibe  inmie- 1  as  broaxl  a  basts,  jiiiil  they  are  I.k'  ,|,,,  .-nftVritig.s  xxbixh  are  being  x  n 
iliato  future  is  ixi.Hicr  a  disquieting  ' '^’a'l't'c  induslnal  iiiilions.  We  nitix  fjin-p.i  i.x  ip.,  people  of  Britain  xvitb  ’ 
'lirobicm.  but  it  sbouixi  be  renix'ui- i  " '*'>pe  for  .sux-b  a  pl.'ice  lor  1  an-  coiil'iiienf  eiiihnsiasin  and  HViristian 

beroxl  lli.it  xxben  tb*'  war  is  xxon  -nla  iti  the  strengibi’iied  l.ininr.^  anu  foi-Htade.  nnist  be  btulxed  bx-  ourl 

liy  u*.  the  national i.stie  extremes  iht  llix-  in-w  xxorld  xxliicli  slioubl  cinii.'  mmost  moral  and  m.-iterial  support 
that  have  tiippressed  trade  in  re-  out  of  this  xvar.  I  Our  xliity  is  clear.  It  calls  for  im- 

i.’ent  llnie.s  tire  likely  to  \-anisli.  I  In  onlei  to  oexupx  Hii.s  pofitam.  iiiediale  and  sustained  action.  We 
It  is  bigbly  desirabie.  tlierefxire,  boxeever.  it  i.s  neeessar.x  ibat  xxe  be  niusi  see  to  it  that  xxe  xx  Ipj  ran.  do 
that  xvx;  l  eiiiin  xnir  eaiiax-it.v  for  ex- '  effix'ientl y  organized.  I'laiits  nnisi  .  our  full  share  in  helping  10  provide 

pciiiug  \. lieaL  and  oMior  faniilbc  wisely  lueaied  and  suffieieiii  1  the  sinexxs  of  war  Hirongn  gonorou.- . 


1 1  be  wisely  lueaied 


]  purcliahen  i-.f  xvar  bonds  and  war 
j  saving.s  eeiiifii-aic.s-.  The  dx.minating 
!  Ibougbt  in  o'l  •  iiiini)-,  must  be  the 
I  XV  inning  of  lin-  War. 

F.  H.  M.irsli,  (.'cncnii,  Munagor 
Nomin.ili'd  ftip  Director 

The  I’re'-ident  .-.nnoiinced  that  the 
'  name  of  Mr.  H.  it.  Marsh,  Generttl 
Manager  of  Ti...  nank  of  Torouix.. 
xvonlxl  be  tubiriiiied  for  elcfttioii  a.s 
]  a  Dircclxn. 

GENEKM,  MANAGER’S 
j  ADDRESS 

I  Mr.  Hhairmai)  and  xleutlemen, 

J  have  Hie  honour  in  place  before 
!  you  the  .S  .th  \tiuii.-il  Balance  Sheet 
;  rovering  iln-  B, -ink's  operatioUK  for 
the  year  emliu::  Noveiuber  3tltb. 
19  H'. 

I ’1 'tii  Is 

Our  .Net  I’rofit;,  are  $1.294,o49., 
and  are  ?:’fi.(;?o  than  .a  year 

ago:  this  afi.-r  .-ipipiy  pi-oviiling  for 
.-ill  kn'xxx  II  .III')  anticipatcit  xmnliu 
geneles,  taking  .-are  of  Hie  ii.sual 
contribution  ..f  1  .■.(i.nuft,  to  Officers’ 

Bension  I'lin.)  .md  paying  Dominion 
and  I’rov  inci.'i I  taxes  xvhic.b  were 
$237,700.  in  cm  x-'s  of  last  year.  From 
this  amount  s::.M,ifmo.  was  written  edf 
Bank  I’l-pini  .'s  .md  ilic  regular  divi. 
denxl  of  JtiOU.niiii.  |iaid.  b-.iviug  :i  bal 
ance  of  .'Flll.it'i,  to  a(|d  to  Profit 
and  IjOss  \i.'i..uiit  x'hicli  no'v  .stands 
at  $2,974,213 

'rohtl  A.’-'ticIs 

Total  As:-cir  anioiirit  to  .Jl'j.'- Do.- 
977,  compared  to  .f  U;s,33!i,4(f'i.  a  xear 
ago.  Of  Hk  lolal.  $1u.’..H37.iF>,‘.  orj 
71.(JR7e  of  ;ill  liabiljtii'.s  to  the  juih- 
lix;  eonsb.t;,  ..f  c.-n  h.  baiilx  balance.  | 
(including  deposits  with  the  Bank  of  | 
Canada  1  and  other  a.'-set;.  ir-adllx 
convertible  into  easb 

Srruritics 

Uur  portfolio  of  securii le.s  J..'.-' 
983.291.  s’hoxvs  a  small  incre.-i.'.x-  of ' 
$893,000.  for  Hie  vetir.  Dominion  and, 
I’rxivinei.-il  scciirit  le.s  xvlib-b  inalun  ; 
xvilbin  txvo  xears.  .-ire  Ingber  by  $8.-  : 
889,000.  xvhiii'  x.lber  sei.-uritix-s  tire 
xiown  $7,990, '!('0.  xjf  Hie  total  91' 7  is  iu 
Diiminion  and  liigli-gratie  I’rxix  iiicial  : 
and  Alunix-ip.-il  boiid.s  of  relatively  | 
sboiT  maturity,  it,  xx  ill  be  satisfax-torx  ' 


’to  you  to  knoxv  that  our  Becuritics 
are  carried  at  flgurrrx  xvrll  -wilbin 
I  bo  present  market  value. 

Gall  and  Short  I -nans 

These  total  $1.232,00.3,  a  reducHou 
of  $928,721..  xx-birb  reflects  Ibe  quiet 
security  markets. 

(Jonitncrcial  l/oaiiB 

$j0, 77.3, 831,  an  increase  of  $3. 66b. 
528.  ns  eouiparcxl  with  a  year  ago  atixl 
attributable  in  the  main  to  the  great¬ 
er  industrial  tietivity  presently  pre 
xniting  and  tho  abnormallv  large 
stock  of  wheat  still  in  the  country. 
Wo  welcome  opportunities  to  (’xicnti , 
credit  as.sislanco  to  business,  butii 
large  and  small,  j 

Muiitcipul  l4>yn.s 

Ijoaoa  in  this  category  at  $3,.;i9,- 
790.  tire  ilo'x  n  to  the  extent  of  $2.;’b7. 
739.  The  improveil  finaiii-i.'i I  p'l.uiion 
of  inunicipalitiea  in  gruix-ral  ,1;  Hic 
rei'illl  of  ff-duci'il  relief  ami  othi'i  r-x- 
lienses  ■•ind  the  belter  p.'i'inciit  -if 
taxes,  has  of  coiirsc.  been  vc;  pi.iin.ilile 
for  tho  loxver  iiiunicipal  lun  roxx  uig.s. 

Dunk  I’rrmises 

$3.2t0.iri0.  arc  do"  11  •fll'.bl.-  j 

The  appropriation  of  .$2.‘0,i'ai"  for  i 
prx-niisps  account  ctiablcil  its  to  effect  ' 
thi,s  reduct  ioli  aflx-r  prox  idin;-  foi  cX- 
pcndiiures  during  Ibe  xear.  ] 

Nolrs  in  ('jn.'iilitljitn 

$3,427,2.69  ,  a,  reduction  of  ft7i',2t..i. 

A'»  from  .taniiarv  i  ti.  r'li.  the 
maxiniuni  to  xxbieh  we  are  pertniiied 
t(j  i-ireulaie  our  uole-;  XX  .1;;  |-ciJucx-d  lo 
$3,90(1,00(1.  and  ihi.s  latter  ainounl 
xvill  bo  (lex-re.-isi'd  bx  $i.ai".u"0.  ait- 
nu.illy  for  Hie  next  four  xcai-.s  to  x-ou  I 
form  xxitli  the  pi'jx  isions  of  The  I 
Bank  All.  ; 

DopoNils 

.$MO,713.210.  arc  $l.2''1,.bl,  lo'xei- 
Ihaii  a  year  ago. 

Iloniinioii  (tXMerniiieiil  ib-posits  in¬ 
cluded  in  above  (otal  an-  $3,SIT.:!n,. 
a  reduction  of  1.23X. 1 77.  rude;  ; 
pre.'-^ent  eondilioiis  xxe  cuii,  of  eoursi'. ; 
exiiect  x'unsiderablo  fliiciuatioti  in' 
Ibis  item. 

I’rov inx-itil  (ixix eriiiiieiil  dcpi.isiis  m  ^ 
$  1, 623, 030.  shoxv  an  ino  case  of  $607.-  j 


Deposltn  l>y  the  Public  $13o,S02,86S 
are  the  highest  In  our  history  and 
iii'licain  an  Increase  for  the  year  of 
$2,279,036. 

This  is  -a  ino.st  gratif.vtng  showing, 
havinsr  in  mind  that  our  depositors 
Mibscribri)  heavily  to  the  txvo  Domi- 
ni'xri  Wat  l/oatts  of  hast  year, 

Uraiichcs 

During  the  A  ear  we  opened  two 
branches  in  Toronto,  one  a.t  Avenue 
Road  and  Pi.  Germain  Ave,,  the  other 
at  St,  Clair  Avenue  and  Bathurst, 
Street,  ,-iud  closed  at  Kennedy  in  Sa.s- 
katcbexviiu.  Wo  are  now  operating 
172  braiiehes. 

Inspections 

The  usual  inspection  of  ail 
hi-iinehes  has  been  made  during  the 
xear  fiy  otir  in.speetion  staff,  and  the 
u.su.il  audit,  of  rash,  t.exurities  and 
Ilians  at  Head  Office  and  main 
br.anebc.s  in  Toronto,  Montreal,  AVTn 
nipeg  and  A  aiu  otixcr  baa  been  made 
by  the  sbarebobJers'  .auditors. 


I  XX  i:-.|i  III  e.xpr/’ss  the  appreciation  of 
uiyi'elf  and  the  oHier  Executive  Offi- 
x;ers  Ilf  the  .--plendid  assistance  and 
i-o-op'-rai  ion  reccixcd  during  the  x  ear 
frnru  Hid  incii  and  women  member:; 
Ilf  iiur  staff  riumhcriug  in  all  1.234. 
Ibeir  ciio'l  work  bay  in  large  uieay 
urn  contributeil  t"  (he  ."atisfaetor.v 
ylaicrueiii  inixv  in  xour  bauds. 

I  xvijiild  al.so  like  to  pay  tribute, 
til  Hill  ss  members  presentlx  on 
aciixe  .'-erviee,  iiinl.  as  xvell.  to  the 
iiienwliii  have  offered  their  scrvice.s 
and  aie  now  ,-ixvaiHng  call.  To  those 
xxli'i  haxe  fione  ox erreas.  I  am  sure 
xou  "ill  XX  if.b  iij  ioin  xvitb  me  in  ex- 
icinliii!’  ;il1  goiiil  XX  i.sbc.s  fot  tlirii  .safe 
ret  urn. 

In  conciu.'^xioii  I  fxel  :urc  that  it  in 
a  source  of  .satistticlioii  lo  j  ou  to 
know  that  .'I'Ur  Bank  i.s  111  a.  iiosiliou 
to  bear  its  sban-  of  Hic  burden.s  im- 
lio.sexl  bx  the  xx.-tr  as  ex  idein-eil  by  Hn- 
stateiiieiil  before  vou,  and  1  can 
a.ssure  .xmi  that  we  stiini)  ready  and 
willing  to  rciixler  till  possible  tts.sis 
(ance  to  our  Coiinlry’s  efforts  111 
uiiiiniiiiniiig  that  iirix-ele.s.s  frx-eiloui 
xvliix-b  is  uur  natural  beriittge. 


^MOROHTO 

Eighty-fifth  Aunintl  General  Report 

30th  November,  1940 

PIU)1H  AND  loss  ACCOUNT 

I’roiits  fxir  the  yrtir  ending  tiOtb  November,  1910,  ;xfter  providing  $  1  .■)(t,U0n.01l  for 
Sl.-ilT  I’cnsion  l-'uinl,  $.")(!f'i,.5:!ll.'J  1  for  Itotninion  and  ITovincial  Taxes  and  making 
a|>pro|iriat ions  lo  cnnl  ingx'iit  acconnis  out  xif  which  accounts  full  provision  feir 
bad  and  iloulilfiil  debt.--  has  been  made  .  •$  I  .'29  I  ..A  19.bH 

W  rillcti  olT  Hank  rri-mises  .  2.')().0dtl.tin 

I  .11  1 4. a  t 9. 8.^ 

Dixiilenils  at  till!  rale  of  Itfr  per.aniium  on  the  par  value  i.$lint.'i  of  tin-  sli.ari-s  liOd.dtlO.dt) 

I’TIiis  represent. s  ;i  disbursemeiil  of  3.33',,  on  the  sbarebolders’  luuds  c(in;i;l 
iiig  of  eaiul:!!,  rest  aiixJ  prolit  and  lu.ss  ai  c  mill  ) 


illgs  effect  ext  in  Hix-  x-ost  of  Goxxrn  ! 
iiicnl  xvoiilil  iinl  onlx-  Im  ;i  real  xxai'; 
linn-  ycrvii  e  but  xvxutlil  be  cif  in-eix.'i  ! 
in.ibic  benefit  xv'ncn  xxe  f.-nc  the  Mi-j 
ex  it.ablc  anxl  difficult  rc.id.iindment  , 
pcriinl  I'x.illoxx  mg  tin'  x’ud  of  Ibx  xv.'ir  ' 

T'lu*  Dtisincsp  of  Duiikini:  j 

■At  a  mcchiig  .«ucli  as  tbi.-'.  xx meb  ' 


lialuncc  of  rridils  carriexl  torwarxl . . 

I’rxtiit  and  Loss  l!,-ilance  .'lOt  b  November.  19:39  .  . 

rrofii  iitifl  l,o,-.s  Ha'ame  301  h  November,  l!i|n  . 

MGI1T> -FIFTH  ANNUAI  BATANCF  SHIMn 

.MItli  NDvcitilxiT,  DM0 

MADILl  nt  S 

Notes  111  Hirculat  ion  .  _  . 

I.tepo.i-iils  by  ami  litilaticcs  due  lo  Itotninion  ( invcriiini-iii  S  .!,S  1  7,3  I  I 

I.teposits  b\-  ami  balauces  due  lo  I’roxincial  <  iox  ('niuieul :•  1.(123.113(1.97 

Deposits  by  the  jnililic  not  bearing  interest  1  .'i.b'JO.ii.'ib.  1(| 

1  >x'|K.).sits  by  the  public  bearing  interest,  including  intero-t  -.I'-crm  il 

1 0  date  of  id  at  emciit  89.  l82.20S.li  x 

I  tfposits  b.v  ;iml  biilam-es  iliic  (  u  ot  licr  i-barleri  d  banks  in  (  a tiada  1  A  1 .9. x 7  on 

Deposits  b,x  and  bn  I  a  m-es  due  l  n  banks  a  mi  b;inki  tig  (-orre.sponiicnl  ■ 

in  the  t  iiitcil  King'lnm  ami  l-'nrcign  t'ouniries  1,269,111..;, 

.Accept  aiiccs  ami  l.i  ltersiif  Hreijii  oiitst.imjing  . 


114, .519. 88 
2,.529,(i9  I.Oy 


, 74. i, 210. 58 


,  421.:i9N.lii 
.7(II.:!4;1.28 


t  apita!  paid  up  . 

Rest .  .  . 

Dividends  deeiareil  and  unpaid 

Balaiiee  of  protit.s  as  per  rrotil  and  Loss  .Xci  outU 


ASM;  1  S 

Siibsicliarx  com  iielii  in  t  'an.nla  . 

Notes  of  Hank  of  i':iiia(l;i  .  .  . 

Depo.sits  xvitli  Bank  of  Caiiail.-i  ...  .  . 

Nole.s  of  Ollier  chartered  banks  . 

(iovernmeni  timl  bank  notes  other  tiian  Han.-uiian . 

('heques  on  other  banks 

I  tlie  by  banks  ami  banking  ciirrc.-.pondentsclsexvberc'  i  ban  in  <  atiada 

Dominion  and  I’rux  incl:il  <  rox  x-rnineni  dueci  ami  guar.inici  d 
Seciirilie.s  maturing  vxithin  two  xe.inx,  not  e.M-eeding  niaikcl 
X  able 

(.tt.her  Dominion  and  I’l nvim-iiil  Do. I'rniiieiit  direct  and  'gii.-iraiiieml 
Securities,  not  e,M-.iediur  market  \  alue 
1  .anarlian  Municipal  Sei  uriDes,  tint  e.vcpcdmg  imirl.i't  '  tdue 
Ollier  Bond;!,  Debentures  .itnl  Stoek.s.  tiot  evceeiling  nmikei  x.iiue 


Hal)  amJ  Short  not,  ("lerx-iliiig  tluH;i  d.-ijs  j  .o.nia  m  <  anada  on 
Slocks,  Debentures,  Bomh  and  otlier  Sei  utitii;;!.  ot  a  sutlicieni. 

market  able  ''aim-  t '  I  cox  I  r  .  .  . 


•  'urrent  Loans  and  Discounts  in  <  anada,  not  otherxxi.ixe  ir.ciucied. 
ec-timated  loss  prnviiled  for 

Loans  to  lilies,  toxviis,  niunii  iiiaiii  ix-s  ami  .si-iiool  di.stri--t.  .... 
N'on-Current  Loans,  estimated  lors  jirox  idei)  fur  . 


i;, (10(1. lion. iiu 
p.iino.uoii.uu 
1  •■io..‘i22.;:9 
2.97  I,  11. 90 


213.612. 2V 
::.6.;3,.8,58.oo 
I.:, 017, 779... 1 
I  1  9. 1  .■lO.oii 
dit.miLn-; 
6.6!ll  .992.2  I 
2. 676, ,•.72. 1  I 


■'Ll  90,269  9'' 

I  i.j  io  1.90 
.1.  LL8,,86ii.2,; 
:'..79L6:!6.0o 


;o5.6;7.6,x;,..t 


.i0,7  ;.i.,s;,Ln, 
::,799,79o.9I 
6-7,216.8.1 


Liabilities  of  t  'ustoniers  under  aceefit  ances  ana  Letter.,  ol  t  redit,  a-  (m  r  >  oiilr:i. 
Mxirtgagus  on  Real  Lstate  .mid  bx-  the  I’laiik 

Bank  I’remi.se.s,  .it  not  in  ire  than  cost,  less  .-unouiOs  wriiti  n  oM 

Di'iio.sit  with  the  Minister  of  Linam-e  for  tlie  s,.|.|irit -•  ot  I'm-  note  ciri -ji.it  ion 


i>4,64o.;.62.4  f 

I  60,278,.7 17.8.1 
1.761, 343. 2s 
13,. 7 .79. 8  8 
3,240,150.20 
187. 106.40 

.8165,180,977.61 


JOHN  K.  LAMB. 

I'rvddrnf. 


1  If  MARSH, 
ij'rncrni,  Mnniitirr 


AUDITORS'  RtPORl  TO  l  llb  SHARUHOl  DURS 

>  :  r.o  Sh.iu  iiolde-s  (tf  7  lit*  F^fnk  *’f  Tttronti 

AW  h.ivr  r\r. mim’d  J  he  bc-ok  n  .ii.d  .*«  •  uiii.f  f  '»*  i  •!(  1).'<  lk  «>•  7  o,  'dv  '  .  f  '.i  ^  ]  Ir  .id  Oftu  t:  .t  r.d  'Li'  ^  tut  nished  wud  cei  tif-r»'l 
cturns  troDi  thr  In  .jfK  In .«».  hihJ  njoi  ih.i*  tii>  .G"'v'  *  l.i  fFivciit  «.t  li.tb'litic-  .'i-  fI  ilH'-IOih  \o\cnibf  -  IV40  Is  in 

■  rrlanGH  t  hft  r  D  h.  Htnl  '  tl  c>ijr  ol  f  lio*  *<1  .•rl'j^t  ’“h  t  iih  ronJiiHAP  r-i  t  iif  B.i  tk  \\’i  h.«\ h  \  Hfitn -J  rho  h.i>)i  ,»nd  i  be 
'  HC^^PDf  inv’ t  I.r  Ffnk  >  inA'r8t  n.^nt  8  tn  !•'  .it  tin  I  Ih.-.i  i  'Hu  .•  .it  i|*c  i  Id-  r  hm  th**  bink’*  Dm  .il  \  r.-t  tp  i  'iurjiD?  the  \  p.tr  'ac  count  c  i 
I  r  .md  cxurnnit  d  t  Im  hn  ijt  it  nt  .  ♦  i  t.on  o*  \  Id-  init'or  i.ii.t  l.Hdi,.  li' s  \S  r  D  i  \  c  iivf  iv\  j  .I’.l  the  miorriUition  and  Lupl.mat lonn 
■  li.ivc  injuiri'd.  .inj  «j|]  t rdhfact ions  of  tlin  LaLk  h  li  i.j''  -  .-ii.v  udJg  dui  i.-'-Oi.r  Dhai.  ’n  our  opinion,  been  wnil'iiii  tbe 
"  •  r*  o(  Hic  IJcnk 

'  •  T  CTkCK-O"  F  r  A 
•‘nrkf''’n  Gordon  Dilworfh  &  N-jib 
*x\  D  <‘,LI  NOIS*^  TNt-.  F  C  .A 
o.  vHcn-jinmiiij,  Gruy  K  Robert? 

ra’lnT'S,  rotn  Dcce.r.b^r.  KUO 


4 


*  •  1|  ;o;’'y  tixi  ti’Dp.  but  wp  hit  ,i'nt  wiiidpring  wh^tbpr  fhr 

U  ™  f  itlrJTf  f*!f  1  iC^l  iobi-rt^on  from  th’  \\>-,t  tn  r'-'v'vnmpnt  nssif-tHocp  to 

iei;  II, „  il,3f  0  nogbt  Hvin  I 'P.'  Hppiptancs  from  th' 

r-jbhihed  Fv-.V  Fr,d,^  Cr,.*  t'o-.t  e?i.  Montreal,  p'll'l'-’  irpHMivv  fnr  the  c.Hin  cr ''A  iti£  farmers  of  th' 


bv  Th«  Tirp^f  rvjbli«h’r»s  Company, 


V.y  I.  M  W  HUTINGTON. 

\  If  f?- President,  TH**  Cleveland  Trust  Cornpanv 


n.  EMMET  COX 
.1  W  TYSON  • 
A.  R,  W  YOUNG 


Is  AIHrrtn  (loinj;  t»>  fiartcf/  i  j[  (s-t  tj-mt  .i;  lUin’iir,  in  tlm  ^^olM,  Nmetv  per  rent  of  the  colrl  in  the  tions  or  controls  that  could  pre- 

U:*UKNFA'KH.  tn  ttic  reciirritig  .'y.-lc,'-.  of  pmspcfity  j  and  it,-  miIiic  i-  ift  (|iie-tionpil  licre  '  TvpH.^tiry  is  rcprrsonted  b>  the  cold  :  vent  a,  largo  increase  m  bank 

and  depression  tlio  poni  "  b-comes  ilifficnlt.  there'"  bonie  ,.|  abros.l,  but  tiic.p  i.;  p..p  cevtificHtes  held  by  tlie  ^•pdel■al  He-jcredit. 

,  ..  ,  .  . . u-i..  ....  I'll.ir  ropcdii  .II'O'O  out  motinr  :i  ry  p.M-ve  Hiiiiks,  and  these  gold  certifi-;  The  letion  of  history  is  pretty 

are  alv\  ays  t  10..C  n  I  o.  lani  iii.i  ■  •  i.  I  h,- friM  iii\  now  no  .  cite-  ere  ilm  reseiwes  heliind  the'elear  that  major  wars  prodnee  ;i 

propos"  to  (id'l  3  fifth  wti  'i'i  to  tiie  .•.-onomu'  ■'CHgoti  I  ,1,1^^  ^  ^  Inuc  einoiint  of  ’I  I'd  money  iti  circtilation  tind  the  depo- ,  rise  in  the  genera!  price  level, 

or  to  remove  one  with  the  id  .)  of  gettinp  along  with  Ini:)  dollar  .a  r.oM  I'hc  increase ;  sits  in  oiir  eommercinl  hank?.  Thet  ,  There  have  been  no  exceptions  to 


'^T''nF  Amerieaii  dollar  r-  the  sound  .  ten  per  eeiit  of  the  .cold  it  holds.  lent  there  are  no  effective  llmita- 
1  cst  lino  iiiiii’iiri  HI  t!ie  world  .\inefv  tier  cent  of  the  cold  in  the  tions  or  controls  that  could  pre- 


25  YEARS  AGO 

from  till?  til  .,  Ill  I’hn  1  inancisl  Tinies 


.1  N  Greenshiclds,  K.r  .  Mout- 
rcal  larvyer-liniincier,  has  lieen  ga¬ 
zetted  an  tioiioraiy  colonel  of  tlie 
117th  Ijattalion. 


(’■en9!-»l  M^tuser  3nd  Editor 
N“wn  Editor 


SUBSCRIPTION  PRICF  In  Canfldr.  13  PO  a  <i-ar.  »I  73  for 
«ix  month,.  In  Great  Britain  $3  Oa  a  i  -ar  C  inartian  fund.* 
In  the  United  States  $  3  50  a  rear.  37  00  tor  .*!x  months 
Foreign  Subscriptions.  35.00  a  ysar.  3'  eo  foi  six  inontlis 

ADN'ERTISING  Rate  Cards  on  application  a*  ell  out  cffires  or 
from  anv  responsible  Ad'-ertising  Agenri 

CABLE  ADDRESS:  Fintimes  .  W  It  Code 

ffEAD  OFFICE.  Montreal  LAncaster  IISI  All  Depart, 
menta. 

TORONTO  BUREAU  776  Eav  Stre-t  S  I  Davidee.  Buemees 


Henry 
known  ( 


y  Coek.slmti,  tho  widely 
(.'anadian  implement,  manu- 


I  are  always  tho.rc  who.  rathi-r  tinn  ini:ie;jse  I  heir  effort.  ,  '  ”1  i  ( 

I  .  LOlif  i  i'tipi., 

propo.sn  to  adil  3  fifth  wh  'i'i  til  the  economic  wagon  I  ^  ^ 

or  to  remove  one  with  the  id 'a  of  getting  along  with  Inni  dollar 
three  Both  the  radirals.  on  the  oit'  hand,  and  tho  re-  m  ihe  la  ,i 
artionarie.s.  on  the  other,  prefer  ■  h.'inge  aii'i  expect-  hct 

i  .  «’♦  II '  I  \\  f 

nirnt  to  tho  mothodp  which  hnvo  horn  pr*»\cn  t#*  h-' 
best,  in  goo'l  time?  and  bail,  by  many  ye.ii;,  nf  cx-  of  Uip 
perienc".  world  The 

In  Alberta,  where,  in  eonimon  with  Ihe  i>lhrr  prairie  i  heard  .n 


certirieaie.^  nem  I . ‘  ,  farturer  ot  Urantinrd,  Unt  .  and 

serve  Hanks,  and  Hieso  cold  reitifi-;  The  lotion  of  histnrv  is  pretty  Hugh  lllain  tif  Kby  Itiain  Co  Toi" 
cite:,  are  the  reseiwes  behind  the'elear  that  major  wars  prodnee  a  onto,  arc  new  direetors  of  th'e  Na- 
moncy  in  circulation  .and  the  ilepo- ,  rise  in  the  genera!  price  level,  nonal  Life  Assurance  Company, 

SITS  in  iMir  commercial  hanks.  Ther  ,  There  have  been  no  exceptions  to  - 


.Hill  c.nt'ciaih  belong  to  the  niiion':.  h.ankinc  svs- 1 'his  rule  for  a*  least  two  centuries, 


n  ha-;  been  pbrnonieu. 


and  while  tliesp  reseiwes  are  ' and  It  is  a  record  w  hich  places  the 


i'.  .■•n.|  wr  M.'W  bold  Ihe  iini'ieee-  mil'll  lircer  than  ibei  ne-^d  be  at  hurden  of  proof  on  those  who  say 
'lenied  iir.ipm  1  on  oi  i  li  ree  c|  n.i  1 1  ci .-  Ihe  iiies<'nt  nine.  ihp\  rinnot  bp.p  rail  now  be  prevented  through 
of  the  ni'^neiaiw  c"hl  i  i'"'l<  "f  ihe-u.-ed  for  ao\  other  purp'.se,  tn  the'the  use  of  government,  eontrols. 
w  orld  The  coimiieni  m"St  freiiueui - '  last  analysis  all  but  a  small  part  of  The  most  detrimental  develop- 
L  heard  .iinon;  ibo-e  who  af'  woi-ioiir  cd'l  beloncs  to  the  holders  of ;  nient  of  the  inflow  of  cold  lias  been 
ried  ahoiii  o'li  -;"bl  i  -  thni  soo>i  we  currenrv  anr|  hank  deposii.s.  And ,  th.at  it  is  largely  resp'-msihle  for 


present  tune.  ihp\  r  innot  he ,  p  ran  now  he  prevented  through 


Rprewntativc;  I  L  Rogar,.  Edi'or.ai  Repie.cntaova,  provineo.s,  the  government  .•imj  the  people  faeoil  thr 
Phone.  Elgin  7204  ^ 


L  heard  .invin;  iho-e  who  are  w  oi 
ried  ahniii  oui  -obi  i-  that  soo'i  w 


\mericaii  Cyanamid  preforred 
stork  traded  in  on  Toronto 

tStoek  t.Ncl'.auge  this  week  for  the 
lirst  time  jn  two  yoars,  liading  lie. 
iiiK  floiio  ai  tiei;  wiiicli  n  piebonts 
a  five  point  atlvanco  from  ihe  last 
lecorueit  liunsaetion 

Captain  II  C.  C.  Stikomaii,  ap 


•  LONDON.  ENG  .  .  , 

Repraiintatn**.  |  lod  of  over  pfo'luction  an'l  over  exp.llViioii,  Ml  \bcr 

- - -  offero'i  ■in  alluring  econoniic  pi"giaui  whuh  Iv 

,  called  ■•social  credit,  -  and  which  promised  'H.di  -hvi 

that  thp  confidpwf’  of  capital  t?  rssrvtml  to  thr 


difficulties  "f  a  period  of  adjustment  following  i  per-  ,,r  ih,-  world  will  find  :iiid 


"  ill  Hat  e  all  of  ihe  moiiet.o  v  vlii  since  n  is  the  reseri  c  behind  cash  I  lowering  interest  rates  and  raising  I  l’'-iinfed  to  tlie  Llbili  Hatiaiion, 


ftabHity  of  fhp  prn,oppritu  of  iiidvsfrii  etin/  the  '■  dends  Der  hM,  as  well  us 

de^'plopntpuf  of  our  re.^oi/rcet.  j  quenees  of  economic  e.vcc 


a  wax  of  :.r:iHi;:  .ab’li: 

me  mdd  .Hl'l  I'’ It''  "■ 
ha.g  ■' 

l  l'ir  C't ''■l■PiUl''ll  b.i 


w  ilho'il  11 
hold  II.:  il 


bool.  miine;i, 
s  under  ilie  i 


It  IS  not  I  hiciherade  bond  prices  to  iinprrce.  Fif  H.  Stikeiiian,  tor  Piany 

roniifl.  Ac-  (jpntod  levclr-  The  owners  that  .'’"ars  ceiierai  mamicoi  oi  ib  itnnk 


ibc  luatb  II  iloc.s  not  matter  where  lt.sp||  gold  to  tlie  Treasury  receive  N"';'h  America.  Cietioii 

.  . I  ....  . .  ....  ,1,,.  rnervp  ..  I...-,,  j'..  ‘  .  If  cniistinc  faptam  StiKciiian  w  a 


tn»m  t  I  riitfjoiiir  ci"*!!)  problem  i*"' 


stored  lone  as  II  is  the  reserve  .,  i,-,nK-  deposit  here  in  payment  |p\Vm'seVvm''  '.u'^^ie 
tor  our  lu'iici.ii.t  :  \:  icni.  fn|.  if  Both  hank  depct  it.s  anrl  cv- |  ipai 

The  I'nin  ip-'il  dancei  lii.al  wc  face  cess  reserves 


MONTREAL.  ERTPAV.  .TANUARY 


quenceo  of  economic  e.vccsscs  ainl  misiakc.b  Mui  Mr  .tunc  i'l  ihc  fun 
,\berhart.  as  immc  imni;.tcr,  aO'l  lii.s  government .  h.'Hve  ""'bl  coniu-ioii  ,i 
L.  ..  .  .  I  .  "I  ii'c  nicaninii.'  wi 

jtaile.l  to  carry  out  th''ir  promif-c:;  a.s  c.idicals.  (.haimo  .onic  "f 

I  Unable  to  find  a  .shorl-cul  to  the  goal  of  easier  living.  ;ii,,|  niuiici.ir'  poln 


w  hen  tlicr.'  1  .  Ic.i- 
,Hid  i|i:.ord''l'  and 
a  c  ni'c'l  \  erv  much  i 


iiir  crcaily  increased  j  liankiiig  sysieni 


a  losuli  of  our  creaily  increased  j 
old  holdings  IS  that  aold  Is  nor- 
lallv  Ihc  rc-ulalor  by  which  credit! 


commcreial 
III!  reused  by 


Lieui  .lacksou  DoflcU 


Hid  no"  cr.''  b' 


■  I  e\ (i.i n -inn  IS  limiird.  and  at  nrcseiii  up  as  idle  bank  depusii 


the  iinimim  nf  Ihe  .cnid.  Thus  gold  t'f  fbo  Hank  iif  Hriiisli  Xorili  .Ainci 
coming  III  ilii.H  coimiiw  Ini';  piled  J'uued  iin'  ilon.  .iriiiii  i;, 

sils  and  c\-  *  "nipany  wln  n  wai  brol,'  mil,  ai 


tho.v  Iiavc  liiriicd  reai  1  ionaij  I'l.'in  sucial  credit  lliey  mai  ling  in  w  federal  Icgi.-ialion 

Another  Province  Reports  a  burpius  ^  ^  ,,,pre  . . . . .  aii  iimi 

QN  THE  EVE  of  the  conference  at  Ottawa  on  the  ^  .-an  ,  ;'V\ ^ 

Rowell-Sirois  Commission’s  rcpoit.  another  prov-  ,  ,  ...  f.  ' }  Gn  \.ini«  «»l  .jiiM  .auhlt  i - 

.  ,  ui*  1  .  r  I  .  *  ^  along  U-Ith  three.  '<l('n!v  ilis.tporiir  u  bi).*  \\  r  ;nv  lioKi- 

mce.  New  Brunswick,  published  a  financial  statement  conclusion  lo  he  rcachod  from  the  pro- 1  ii.g  a  smek  of  .old  seicral  linms 

■showing  a  .stirplins.  And  not  only  did  the  balance  -"hoet  ,  Trea.siirv  Branch  svslem  and  ad  .p:  '  Hn"'  am  "ihcr  naiim,  in-is 

show  more  than  S.wOO.UOO  on  the  right  side,  but  the  i  .  ,  ,  .  ,  ,  ‘  .1  .  _ _ _  ...hi,  i'''cr  Imil. 

'a  .scheme  by  whicli  good.s  lain ’he  exchanged  willmui  .. 

net  debt  of  the  province  was  reduced  hv  more  than  ^  ,  -.-u  ■  .  ..1  „  .  1 

-00  ..  I.  c  1'  ,  .  actual  money.  Ihcro  is  a  long  explanation  Wbrn  ibe  ddlar  wa..  diwalued  m 

$,T3r.,000  -  the  result  ot  confining  c.apital  expenditures  -^^  „„„.p  „„  „,,„p  value 

to  absolute  e.ssentiah.  .works  previously  under  geld  m,  ihe  hi-nks  -t  Hm 

striirtion,  vital  replacement  and  certain  new  works  I  ..  .  ,  .  j  .  I  Treasurv-  h\  i::i  per  cent,  or  h.\  ne.ir- 

.  promi.ses  ot  .social  credit  dividends.  ,  ,,.  ■  ,  ,,  „  ,  u.. 

deemed  neoessaiv  lo  protect  existing  provincial  d  »  ■  11  ,  a  -r  .  ,  .1  ;  1  'bi«e  I'lllion  iIhIIhs.  H,\  p.issm., 

'  Barter  i.s  a.s  old  as  trade.  To  rotiiin  to  il  is  lo  g<>  -pfip  (^o|,)  f;p.,sr\p  Act  of  1!i::i,  Con- 

assetsL  back  to  the  conditions  of  the  slonc  age.  Money  .vas  gross  made  ibe  d'diar.  woiili  only 

While  the  good  .showing  reported  by  the  Hon.  .1.  t.,,  facilitate  Ihe  exchange  of  cominodilies  for  ihiru  fifth  of  an  ounc  nf  i;.dd 


Another  Province  Reports  a  Surplus  ‘■'7“' 

have  turned  l»»  barter.  )•  roin  living  l  ^  Jidd  i\  iiltli 

ON  THR  KVR  of  tho  oonferenoe  at  uttaua  on  the  ,  ,  .  *  tr  n,^,. 

wheel  to  the  wagon  Ihrv  :ne  g«*ing  to  t^oe  it  titey  r;in 
Rowell-Sirois  C’ommission’s  report,  another  prov-  .  ,  r*. 

'  *  got  along  with  three. 

ince,  New  Brunswick,  publisliod  a  financial  slatomciit  m  .  .u  i  .1  1, .  1  . . .  . 

’  ^  ,  That  IS  the  conclusion  lo  bo  rcachod  Irom  the  pii>- 

showing  a  surplus.  And  not  only  did  the  balance  ^sheot  1  ,  ,  ,  .u  'n  i>  i  1  ..  1  ,,>* 

"  *  ‘  Iposal  to  expand  the  rreasiirv  Branch  svslem  and  ailop. 

show  more  than  S.qoo.OOO  on  the  right  side,  but  the  i  .  . ..v..iv,ncrp,i  w.iM.,.ni 


to  absolute  e.ssentiah.  (works  previou.sly  under  con- i 
striirtion,  vital  replacement  and  certain  new  works  i 
deemed  necessary  lo  protect  existing  provincial 
assetsi . 


I'T-oin  living  In  mid  a  fifth  j  tl'fic  t-  .  . .  .u  all  ihai 

■  ,  ....  I  .-Hiue  a.  I  h\  ;i  fmcigii  gH\ I'nimi'lif 

y  are  g"mg  t'.  sec  il  they  can.^-.,,  mid  :.iiddm- 


u  c:,mmi  pcrtHi-m  iliai  fii.-li.in,  c<vs  hank  resemes.  and  as  they  in-  i  .Vj^'.'Vu  ' ''ir'anw'^ 

\  :  Ii|.ei-ahuiidanc<-  nt  geld  and  i  crea.sed  m  large  amminls  pressure  charge  ut  the  ,\riin  Urdnaiicc  lb 

ci  edll  dues  mil  cail.se  higlier  emu- |  dcvelopnl  lo  pin  ihcm  to  work.  As  |(arlm'.uil  ;ii  Hie  ’i!u.gc|e>  Cami., 
niodiii  priees.  il  niert’l.'  permits  a  rei'Uli  inicrc.sl  rates  wore  forced  StaffordsTiire. 
iliom.  lnnalioiiar>  ireiids  are  not  lower  and  lower,  and  liigh-grado 

lik,.|y  lo  (l■'\elop  until  we  lime  bond  prices  liigTier  and  higher.  ,  .''orllierii  Oiitario  Liglii,  <t  I’ower 

fully  eaiplo.ied  labor  and  fdanl  ea-  l«ii-go  excels  hank  reserves  a.iwl  *  !!*  *  .'’".‘l**-’'  *"'■’ 


paeily.  Even  with  iho.se  eondilions  ‘onfiniicd  low  money  rate-s  have 
j|  tiiighi  he  po.  sihie  tor  Ihe  go\  -  i  ereatod  certain  eondilions  ami 


•ml  prices  liigTier  and  higher.  .Norllieiii  niitario  Liglii,  <t  I’ower 

l>argo  excc^is  hank  reserves  a.iwl  *  q  .  Ltd.,  oi  (  anadii  liai.  elo.sed  oim 


to  eonirol  prices  and  '  • ''’nds  in  oiir  financial  .struefure  $a(i7_;i| 


of  the  he.sl  .mmcs  In  it.-  live  years 
ot  exisleiiee.  for  eliiea  monliis  lo 
Noveniher  .".(I.  ihe  iiei,  profit,  wa.s 


Haves  Poone.  the  provineial  sccretar\  -trpasurcr,  can  ...  i  ■ 

•  ^  •  other  commodities  or  tor  services,  ciirrenev.  aiipisted 

he  attributed  in  no  small  measure  to  the  fact  that  re- | .  .  .  .u  i  .1  .  .•  _ _ _  .,-,1  .....  s,l 


venues  in  10-10  were  SLS27.000  larger  than  in  10, TO 


by  exchange.  ha.s  been  the  basis  of  international  trade 


insfeari  of  mie  IW  enlielh  of  an 
"Uliee.  as  if  liai’l  heeii  dofim’d  h,\  sia- 
lute  for  07  ,\e-H--.  ,\li  olinee  "f  gold 


w.iges  and  preieiil  Ihoni  from  |•is-'"hieh  cannot  he  viewed  with  com-  which  means  Hiaf  (he  O  pel  cent 
ing.  Hill  il  is  doiiblfiil  if  sii.di  eon-  idaeene.C.  Thevliaie  hronglil  alioilt  luefevred  stock  uiiid'  iid  was  eai  ii.  <1 
trot  can  he  effeeiixolv  adiniiiit-tered  A"b<litions  (hat  have  reduced  the  luqre  than  twice.  Net  ciiniing!.  liar.' 
and  .spread  w  idel.\  enough  in  niir  i  fOF’F’ibu  of  hanks  a.mi  most  oilier  kaineil  since  tiel.d.er  ij'-O.iimi  moiiHi 
("iinir.v  io  prevent  .general  price  I  financial  institiiticns.  But  proh- 

iinrea.sc..  if  we  h.T\e  a  Vnisiness  nhl,\  ilie  most  detrimental  effeet  "  — - — 

hooni  I'as  been  that  low  er  inlei-m  t  ralci-  o  tx  a  tx 

-Y-  tf.  .y.  have  greatly  reduced  Ihe  ineonie  S(  .  K  A  P  Kl  U  IK 


which  means  that  (he 


gained  since  Del.d.ei-  if.O.tMMi  mnnib 

1.0. 


anil  modern  civilization.  And  now  the  Alhcria  Social  ,  heeaino  wmili 


exceeding  estimates  hv  .some  STO.-'.OOO  a  large  part  ^  ...  .  ,  ,  u  ..  .  .  u  r* 

"  ,  •  .  ^  ^  I  Crediters  propose  to  abolish  Ihe  w  hole  machinery  of  j 


Insteail  of  jn  f;7 


of  the  surplus  still  can  be  credited  to  a  policy  of  econ 
omy.  Reticncliment  was  in  evidence  in  all  depart 


Crediters  propose  to  abolish  Ihe  whole  machinery  of  1  Uni  -old  .-i.imlaid  w.  s  in'.>difie(1  ,  .  i,p..  innks  mnst 

.  .  ,  .  ,  .  .  u  .  V  hv  ihi.-  Si  I  of  I'.uigiess  in  Hi::i,  hill  cm '  'n'li  membei  imiiks  mnst 

trade  and  finance  and  go  hack  to  barter.  App:trcntly  ,  ^  leslriried  gold  Re-sciw e  Bank.?. 

Mr.  Aberhart  is  now  seized  of  the  idea  that  the  people  [  ' I,,,,.;, i,.,,,  ,,11,.  p,,|,|  |.,.prrv(>  ffni  tlie  ineiiilier  hanks  now  have 


I  he  i-onii-.d  that  the  Hoard  of  i '’f  savings  deposilors.  hoiidliolders, 
(iovernors  of  the.  Keder.il  Beserie'lifc  insurance  policy  holder..;,  edii- 
systeni  has  oicr  credit  e.vpansion  | ''‘’f'f’ti''**-  cha.ritahle  and  other  en- 
is  the  power  to  inerease  the  re-  do'ved  institutions,  a.s  well  as  (lie 
.  ci'cs  llial.  memher  hanks  mnst  ;  im'unies  of  others  who  li\e  parllv 


nients  with  the  .single  exception  of  agriculture,  where  ,  w  .u  .  .u  .  .hi.i  i  u  '  , 

®  '  y  .  ,  <31  the  province  can  c.xchangc  the  goixls  they  now  have  is  the  ha'-kmg  f'lr  our  money  m  eir- 

the  appiopi iation  was  o\eispent  to  l  ie  exfen,  of  on  >  other  goods — without  meeting  the  obligations  for  i  ^-nhition  and  our  hunk  deposits. 
Si.ttoo.  Othm  depaitments  an<l  sei\iiOs  showed  sa\  gopcjs  purchased  or  .service.s  bought  in  the  past  for  H'e  dei.du.ilion  piofii 

mgs  i.n  their  appropriations  and  public  debt  costs  ^  .  taken  m  I.Lt  our  iimnetar.v  gold 

.  .  ,  ...  which  both  individuals  and  their  government  gave  inf,p.|«p,i  |i  iiiiiinns 

p  «HXOOn  nc;  than  tSio  iiiHcot  hnr  nrox-  .  e.  ®  “  STOCKS  n.l\e  iniliaseu  It  miHOIIS. 


deposits  or  reserves  in  excess  of  I  oi  eonneeiion  with 
ihe  maximum  amount  lhai  the  I  this  country 

hoard  could  require,  and  at  pres-'  (Continued  on  page  9) 


-ye  greatly  rodiieed  Ihe  iiieouio  SOR.  A  P  R( 
savings  deposilors.  hmidholders,  :  LAWWJV 

e  insurance  policy  holder.^  edu-i*“ - e 

tional.  c.haritahle  and  other  en- 1  Sampson  Wa.s  A  Piker 
'W0(J  iiustitiitions.  as  wrll  as  llir  c,,  ,  .  . 

r-omoc:  Ilf  iiMifvi.c..  ij,  .1  ou  0  salos  mapa.cers 

keep  at  Hie  Kedoral  Kesen  e  Banks:  I  wholly  im  "'."mulaietl  '  ai  hUs.  i  ;;S'rZ.l:;;and^1?en  ^ 

*  ^  tf.  j  oone  of  an  ass.  5  et  evrv  imor  fii 

III  eonneeiion  wiili  Hie  flow  of  the  day  I  ii.UfiU  suh-.s  an-  kii.eu  wii  b 
111  to  this  eotintry  in  recent! 'ho  same  weapon."  I.onuon  i.iie 
fContinnert  on  naeo  01  :“loplrs'. 


wete  ?6o,000  less  than  the  budget  had  provided. 

Premier  McNair  in  a  stat'^meni  accompanying  the 
report  not  only  refers  to  the  "co-operation  of  all  de¬ 
partments  in  efforts  to  control  and  ctirtail  expendi¬ 
tures"  but  adds  that  ".'^iich  retrenchment  a.s  has  been 
made  has  been  accepted  by  our  people  in  a  spirit  of 


their  solemn  "promises  lo  pay.  "  i  hiil  Hie  ehaiige  in  ihe  price  of  gold 

-  .  .  _  _  In  Hie  United  Stales  (o  ST.f  an  oimee 

o  Ii»  1  •T  1  tUF'lf  ^  eomtdele  explan.a- 

KOOSeV6lt  S  LirCSltcSt  lest  j  tion  of  the  flow  nf  gold  to  tills  conn-  I 

'HE  general  consensus  of  opinion  in  the  United  R  tint  the  dominant  factor.  I 
...  ,1.0,  '  a ..-hi  mim  Of  Hie  in'  iease  of  17  billion  dol- . 


Roosevelt’s  Greatest  Test 


EDITORIAL  FORUM 


States  is  that  the  .\.dministralion  will  have  li'tle 


maue  fia.s  ii.-eii  acce.niu  ny  uni  peepn;  in  n  spun  m  -  ......  ...-  .-.........--..a.......  .....  ..  .  ,  inniipt.-irv  cold  stork  1311011.  [Orilliee  years  out  OI  ten.  I*i-omir.p  Urnh.iin-..  ....tip...  _  ’x-""  'oi.-.  i-ii 

understanding  whicli  is  truly  conimcndablc  and  for  trouble  in  obtaining  from  Congress  -po.?sihly  with  mi-  I  j.-mnary.  n::i.  about  four  b'l-  ^  oO’  the  size  of  Torrinto  can  show  ,.jrfj,tg  a  home  on  one  of  his  teilant  I  wiM  nn^niLmrfimr.HV.^n^ 


Children  I’rolcctcd 
When,  for  three  years  out  of  ten. 


Mr.  Hepburn’s  Helping  Hand 


Superstitions 

It  is  absurd  to  think  that,  "had 
luck"  can  spring  out,  oi  ti  mert?  eom- 
hination  ot  Hie  ITHi  witli  k’lida.v. 
l  et,  Hiousandh  of  people  talk  oi  Hie 
"halelul  infliienee  ’  of  Hie  emiiei 
denee. 

It  is  all  lery  silly  and  iiiiseien  . 


wliieh  the  government  is  very  grateful."  nor  limitations  agreed  to  in  committee  the  emergency  ,  h",,.-  m.-,,.  -u  u._.i„,'m„'  ,^hi_  .  f,iph,i,eria.  no  argument  against  the  Enghnd  will  n'lei'.'t' with‘“.nm'-nh-'iHni;  T'”,  '***'''*', 'T  "'<  ‘i 

Further  analysis  of  the  figures,  however,  reveals  powers  th.it  have  been  asked  by  the  Urc.diient.  It  i.d  hillinus  were  doyaluation  profit,  and  method  of  ininiiinization  in  use  can  a,,J^  ,h, ^  traceable,  cither  to  our  own  or 

ihai.  .vhii.  cxpVndii,,,..,  ,..c„  ic,  ih..,  indicaicci.  a.,  a  ...Hua.  ,.f  f,,.,. ihai-o ,„„e  Hi.o- S'-/ „ .’'■  iJr-,.';’' ?;i 

were  estimated  for  the  year,  they  were  ?41T. 846  more  lihooii  even  of  any  untoward  delay  in  planiig  lhe'f,,|  i,h,.oHd.  Of  this  amount  tits  of  the  toxoid  inoculations  which  has^exprmsseV I'dmseH  enees  howoier  ob.seiire  Hies"  may 

than  in  the  preceding  year.  emergency  law  on  the  .statute  books:  this  on  Ihc  theory  ah'.uif  Hiree  billion.;  eanie  here  to  have  been  given  to  .school  ehildrcn.  time  as  anxious  that  nothing  shoulu  ‘™io  laer’ is  there  b  nni  „ne 

The  necessity  for  reduction  in  expenditures  hv  pro-  that  any  member  of  Clongre.ss  winild  be  committing  P'l.'  for  our  excess  exiioris  of  iner^  ..o  L.  "'H'  U'e  Dominion’s  war  perstition  in  ’  existence  whicli  <'  iu 

vmclal  and  „,.,n.cip.l  gcveraidanla  S  l.-Ing  .irEe,',  Ln,  political  au.cidc  hv  cohduCn-  anv.hina  . .  a  J,!',”',,,-.;":.  i";];;:';,' hl'l"  -"V-  'S:.''i:V,.-;7.'.l7'„rt‘;,'’cl'.'T,''„';  all'  K'o  ;:;"t'ir,i"'»  "si"  ™ 

many  quarters.  It  i.s  highly  important  that,  with  re-  lilibuster  on  fhi.s  partleular  quc.stion.  Hr,,,  .loiiar-  nioie  than  Ihe  amount  ''‘^ncreto  resnltfv  it  Ls  losing  much  i  been  and  are  in  line  with  him.  '*  _ _ _ 


since  .lannary,  n::i.  about  four  b’l-  "  record  of  not  •  sing  e  deVi  from  ill  fortune  are  non-exiMeni. 

linns  were  of  doniestie  origin.  TlH-ee  no  .argnmont  aca inst  the  i/f  '"f'lger  family  from  hut  usually  what  wc  coll  •  tia.l  liicR 


has  expressed  him.scif  from  time  to  Lsccni  to  bo. 


vincial  and  municipal  governments  i.s  being  urged  from  political  suicide  by  conducting  anything  a|>proaehitig  a  ^  ^npi*  ilii-o  id  w -i -  three  hil- 

many  quarters.  It  i.s  highly  important  that,  with  re-  filibuster  on  fhi.s  particular  quc.stion.  Hon  dollar;,  iiioic  than  Ihc  anicunt 

venues  rising,  those  responsible  for  other  than  federal  Having  been  granted  the  emergency  powei.s.  how-  wc  purelia;;cd  ihroad  and  the  differ 

spending  should  realize  that  the  country's  lax-payers  ever,  Mr.  Roosevelt  will  be  faced  with  the  prolileni  of  cnee  was  sciHed  bv  sending  ik?  gold. 

will  be  better  able  to  meet  the  inerea.scd  hurden  of  using  them.  The  democratic  "Allies"  of  the  TTniieil  remammg  I"  hilljons  "I  g'dd 

,  that  r.Tlur  here  represents  a  eap'- 

federal  taxation  -  required  to  pay  for  the  war— if  states  will,  ot  coiir.se,  derive  immediate  henetus  irom  ,,,,0  ,.„ieni .  pirily  onroun  money 

there  are  reductions  by  other  spending  bodies.  This  the  transfer  of  .ships,  planes  and  eqiiipnieni  already  eiiming  home  hut  imistl.i  tin  inflow 
situation  was  emphasized  by  Morri.s  tv.  Wilson  at  the  in  service  ihat  may  he  made  by  the  us.  authoritie,?  of  fiirei"ii  fuiul.-?.  and  this  l.aiter  i... 

annual  meeting  of  the  Reval  Bank  last  week  when  .something  which  the  Ure.sideiif  i.s  empiiwereil  l-i  'l<i  im-  'l'"ii;mnu  faetor  in  explaming 

s-  ,  .  ,  Hie  .otiree  h|  inir  greath  mere;.,;i'd 

he  pointed  cut  that  definite  fax  re.Juetion.;  by  prov-  .1er  the  t'’i-1-ns  of  the  cmergenry  legislation.  Tim  lug  in,„ir,|rni  gold  :  lock., 
ince?  and  municipalities  would  help  -to  nishion  the  prohleni  will  h-"  that  ijf  getting  from  the  irr-iust ml  -t,’. 

effect^;  nf  greatly  inereased  federal  tax-ytii.n  "  rnnimutiity  at  large  the  eo-i'ipei'a  t  inti  111  i 'le  defe,,.  e  I ’*  irei  giiec.  iiai'-  been  enijii'g 

Lookmg  ahead  it  is  to  he  honed  that  the  N’ew  Bruns-  effort  of  the  rountrv  that  is  going  to  he  ileni-an'led  Ho-ir  tund?  hem  for  ifeker-jinie  he. 

,  ,  I  r.  L  .  f  ..  eail-e  of  the  |ie,ai  o,  f.lahllltv.  .ind  ?e- 

wick  ministers  will  maintain  their  polirv  of  retrench-  Mr  Roosevelt,  -.vho&e  popularity  with  the  niasie,.  ^,,1,.,,^.  e.iuniry  enioy... 

ment  in  order  to  reduce  expenditures  and  that  th®  mm-  cannot  h®  qiieationod  m  the  light  of  hi.,  i®,  rut  thii'l  anq  .hev  have  .al;io  hem  biiiMing  up 


hilHoii.;  came  here  to  have  heeii  given  to  .school  childrcti.  tinie  a.s  anxious  that  nothing  shoulu  Tho  Laet  is  there  is  not  one  - 
'\ec>s  cX|ior(s  of  tnci-  Theic  is.  stiangc  to  s,j\.  still  .1  interfere  with  the  Dominion’s  war  1  perstition  iu  ’existenee  which  1' 

at  is.  Hie  .-tiiioun-  of  certain  sPiitimenl  agHin.st  such  ireat-  effort.  In  this  the  people  of  (>nla-  end, n®  t  ic  i'-ht  .f  reason^^  ^  M 

.  I . ,  .  .1 _  ments.  Hu  1 .  in  t  he  taee  nf  such  fine  ..1.  _ iiu  11 1  •  1  no  ii„ni  01  iiason.  II. I 


ments  Hut.  in  t he  face  of  such  fin®  ,.,0.  of  all  parties  and  classes  have  fuv  Mail 
eonerete  resnitfv  it  Ls  losing  much  1  been  and  are  in  line  with  him. 
of  Its  power.  M  iiid.'xir  !?tar. 

-  The  plight  of  the  English  couple  Ai 

Waterways  Warning  J'’"'  children  seems  to  ,  .  , 

I  have  made  an  immediate  appeal  to  .  /I'uuii 

i«  . .  «  4..  . . ■  ..  .  .  -  tntck  1 1 


Arithmetic  Simplified 
Aritlinictif  ia  now  heiny,  iii.idi 


c  r  f  I  1'  .1  '  I  ..  D'F'  canalization  of  Hie  St.  Law- 

Of  fomiu-u  fiiiiil^.  and  this  l.-Hte,  ,,,,  Federal 

Hi®  doni.ii.iiii  f.ietoi  m  cxpHimiii-  auHiorii ie,;,  ii  would  teem,  desire 


Hi®  .Iitirce  nf  Oiir  greatli  inere;.,;i'd 
nioneiriri-  gold  vloek...  | 

I’,  iiv'i  yiiei'.  hail-  hem  endo'y 
Ho'ir  funds  hem  for  ifeker.-iiue  he- I 
i-au'-e  of  the  iie.Ti  o,  f  lahilltv.  .'tnd  se- j 
riiritv  vhii'n  this  CHUnlrv  eniov.-. 


Il  IS  l  umored  that,  in  the  eoiirse  '  Mr.  Hepburn.  Fortiinalely  lie  found  ''"Pi’vstiiig  to  lliousaml.s  of  .\''w 
of  Hie  coming  inter-provineial  eon-  himself  in  a  position  to  lemi  a.  help-  •  tty  etenientarv  school  piipil.  , 

fereiic'-  at  Ottawa,  the  (|uesiion  of  1  jng  hand  and  he  did  not  liesilale  Dm  hoy.s  learn  tiaetioii.s 

the  canalization  of  Hie  St.  Law-  I  ;i  moment.  '  decimals  liy  keepmy  lia.-.eliaii 

reiiee  will  lie  raised,  'rhe  Federal  |  .  .  .  averages.  Many  of  1  liem  ii'arn  ihom 

auHiorii ie,;,  il  would  teem,  desire  .  ‘Lleveii  mighty  fin©  children  by  hringing  Hie  gas  ami  •-i'l-inc 
to  prefii  h.v  Hie  eireuiiistanee  of  "’Hh  a  eliaiiee  to  grow  up  into  good  lulls  trom  home  and  eheekiiig  no  in 

Hie  reunion  i.if  reproseniatives  of  i^aiuidians.  was  a  possiliility  that  in  school.  All  imiuls  are  given  pi'ih 

111-  nho'  provinecH  at  tUlawa  to  could  not  be  disregarded  in  I’re-  leins  de.Hiug  witli  train  ;iih1  an 


ool.  All  iinpils  are  given  piiii, 
de.Hing  witli  train  and  an 


;ii  forth  tho  main  outlines  'it  the:  niier  Hepburns  opinion.  l.,el  tis  plane  tinietahle.;,  raiii"  piograni 
watorwavs  proieet  wliieh  interests  that  Ihe  yoijng  t.'ooko's  will  traiisa t la nl ie  filing  seliedulo,-;,  gri 

the  whoi'i  ot  t'anaiJa  The  meiTi her,-;  justify  his  expectations  eery  store  bills,  ami  fraction.ii  ijno 


the  whoi'i  ot  Uanada  The  momheiM 
OI  the  several  proi’inciat  gevern- 
monts  "oul'l  he  iiifornied  "f  th® 


’I'he  premier  of  the  province  has 
el  a  good  example  of  the  helping 


cerv  store  bills,  ami  fraction.H  iiin< 
in  auto  i-acing 

Twenty  yei,i.s  ag'j  Hie  failuc 


isters  in  other  provinces  will  likewise  endeavour  "to  I  term  eieriton,  and  also  iti  view  of  th®  mannee  in  M  h,rh  hank  lialane® 


and  Hiei  bale  nl;-.i  hern  buiMine  ’fh  I  muq..  ijn'lcr  -"hieh  ihir.  enter-  hand,  an  evamplr  worthy  of  emula-  among  eieniontarv  school  pupih.  m 
1 - 1-  i.-i-„ —  .1,-..  rriiiiq  b®  u.'-ed '  ■  .  .  .  .  -.  -  .  1  -  ...  ..  ...  -c  - 


shape  their  fin-ancial  polieics  to  th®  on®  rnd  of  dnert.  ,  h®  has  r-wung  3  skeptical  puhin-  opinion  ici  foreign 
ing  every  available  public  dollar  to  th®  task  of  winning  1  affairs  around  to  his  own  particolar  i-iewpomt,  e;  not 
the  war.  exactly  betoi-ed  and  trusted  by  ih®  indnstri'H  <  hiss 


that  roulr)  o®  prise  would  he  realized  I  tion  _ _ _ 

he  has  r-wung  a  skeptical  puhiii-  opinion  .m  foreign  m'l-.  basing  var  materl-sl.s  hiin®®  h  is  of  supreni®  importan'-e  then.  _ 

.  J  .  .  ..  t  .  .  Dll-  st.art  "f  th®  war  a  rear  ago  Hi?  .hat  all  tho  aspects  of  tl,e  oiiestlon 

affairs  around  to  n.s  own  pat  ico.ar  iiewpoin  1,  no.  i-;:,ip,,.p  <..y,intrie.s  ahtne  ha' e  shall  h®  well  eonsidererj.  and  we  j  Icuiiorrows  U.ittzenN 

exactly  beioi-ed  and  trusted  by  Ih®  indnst, <  p-iss  ..V||p,-.pr|  tliree  and  a  half  billions  '  know  thal  the  Minister.,  of  (he  i 

in  hts  country.  H®  hag  not,  in  he:  donie.st,®  policies,  in  gold,  and  we  Mill  continue  lo  get  Province  ot  Quehe®,  liefore  •’“^hling  '  ^ 

■  - .  I  ,,  ,  ...  I  to  anv  decision  will  attentively -Id  iA  orld  cverv  boy  is  taught  a 

courted  the  good  wishes  or  suppott  of  th®  mductria Hrt .  -'3kl  a'-  i®'nc  as  the  pie.-ent  ,be  probleni  ip  all  its  aspects  i  trade,  this  even  though  he  is  cles- 

.....  _ . _ _  _ _ _  of  the  varring  nations  lem.ams  'm-  '  '‘r,  ‘  .ui.  A’!  tin°d  to  b®  a.  lawver.  a  hanker  or 


Limilins  Aid  to  the  Farmprs 

'HE  warning  sounded  in  this  roiumn  last. 


I’tu't  \Vini-3ni  'rinies-.Toitninl.  ariihmetie  ran  .m;  high  as  2f>'r  eaci, 

_ _  ve.ar.  I’odav  not,  m'.'r®  than  .Ter  ar® 

,  _  iaiHires.  —  .Seribn*- r’ti  < ■(>iiiin®nt.aioi 

rcuiiorro-w’s  U-ittzens  .'lugaziii© 


rcuiiorrow’s  Uittzens 
'•ertain  ivise  countries  of  tlio 


1  rou.rteel  the  good  wishes  o,-  slippol-f  nf  th®  inei'ICtria  I'T-t  . 
I  nut  hts  a’liiiitv-  to  surm.oiint  nhstaeies  to  anything  that 
I  he  mav  undertake  i.s  proverhial  and  if  ts  e.asv  to  ima¬ 
gine  him  thrilling  to  the  prospect  of  ,s  hattle  ivith  his 


trade,  thlji  even  fhougli  he  is  cles- 


C-)'!®,  .Step  Nr,.3!ci 
•joa!  of  nio'Jern  p®tro|euni 


againsf  th®  dangers  of  a  viciou.s  rir®!®  of  rising  '  .  . 

'  gin®  him  thrilling  to  tho  prospect  of  ,s  hattle  ivith  hi 

prices  when  once  th®  £overnm®nt  interfere;  with  ths 

old  fo®f,  on  a  new  ferram 

law  of  suppiv  an®l  dem.and.  would  alrea<-|v  appear  to 

,  ^  ,,  .  ..  .  H®  will,  however,  h®  fighting  under  an  rihvious  dis 

be  lustified  Following  action  to  iiicrea  .e  th®  price  to 

,  .  ,  p  ...  ...  -  J  ,  ®  .  ...  ,  isdvantago  ,n  this  new  campaign  h®  is  .about  io  under 

lie  paid  for  butter,  the  federal  riepartnient  of  Agrirul-  , 

take,  the  us®  of  plenary  power.s  ,n  a  democra®'/  n>u."< 


changed  4  suhstaiitlal  part  .:.f  th?  pp,  lose  sigh 

gold  re-serve;.  of  Relgium.  ffoHand.  (bp  vital  interests  of  our  nro 
and  F’rane®  was.  -.hipped  to  England  vine® — 'fontreal  f.a  I'resso. 


and  from  all  angles,  and'  that  /n  '  Dned  io  b®  a,  lawyer,  a,  banker,  or  !  finers— exact  s®nar.ation  ot  .all  th' 
doing  this,  they  will  not  lo?®  pieht  1  physician  On  this  continent,  on  |  hydrocarbon  ga;e®,  imo  tlieii  puf 


a.  physician  On  this  continent,  on  |  hydrocarbon  ga;e®,  into  tlieii  pur" 
til®  contrary,  too  many  of  us  .are  too  j  coniiionents  has  h®in  brought  .1 
apt  to  encourage  the  notion  —  tins  I  s'cp  nearer  I'v  the  re'-ent.  develop 
tho'igh  we  talk  about  our  denio®ra-  Dienf  of  azeotropic  di'iiMatinn  Tlii; 
®v  -that  there  ij,  something  inferior  laboratory  niethod  maker,  evaet,  s® 


ture  apparently  is  prepared  t®  tn®rpase  th®  price  to  he 
paid  cheese  producers  from  i  t  4®  a  pound  to  t-T®  a 
pound,  with  maintenance  of  the  pvpsenf  Imn'ises  for 

qualitv.  Thi.s  proposal  xvas  announced  along  wi'h  r®- 
rommendation.s  cop.cerrung  butter,  hog.s  an®!  feori  by 
the  m.inister.  Hon  -3  f®  tfardiner,  rf  an  often-stormv. 
two-da,v  conference  with  Ontario  farmers  and  farm 
organization  representative?  .at  London  a  few  days  .ago 
And  it  is  significant  that  th®  recommendations  were 
not  regarded  a?  altogether  satisfartory  hy  the  dele- 
ga*es  who  represented  tfi®  Unite.)  F.yrmerr.  i''r,-Apera- 
tiie  and  other  hodie;. 

it  !?  interesting  to  note  that  the  agncultural  inter¬ 
ests  across  (Canada  are  not  necessarily  in  accc'vd  in 
regard  to  the  policy  nf  lorcing  the  go^-crrirriput,  to  con¬ 
tinue  the  price  fixing  cycl®  which  threatens  to  increa.?© 
the  cost  of  lii'ing.  raise  the  ley®!  of  wages  and  push 
up  the  prioe®  of  rna.nufactured  product®  —  including 
those  essentia!  tn  tfio  war  effort  The  Willi, ipeiy  Fyrr 
pre'!.-:,  uSUallv  regar'^le®]  a?  the  yfl®®  of  favm.ing  inter 
esfs  in  Western  Canada  suggests  that  the  farm.ers 
shoulrl  compare  their  position  v.itb  that  of  urban  in- 
dustrips:  and  tirhan  worker.?  And.  tn  this  connection 
it  IS  pointed  that  '  they  ar®  in  a  yery  sim.ilar  position 
to  that  of  the  salaried  employees  in  fh®  cities  and 
to'yn?.  nearly  a  million  m  numher,  '.'ho  ar®  hearing  not 


olrl  foe.  on  e  new  terrain  I  before  thoso  roiuUrioc;  M'ere  defeat-  ..  _  thOUgli  IVC  »alk  aPOUt  Oiir  demO®ra-  meP’  aZCOtrOplC  ill' I !!  ia  t  inn  (In; 

1 1  1  ..  -n  a  n.  I  -  r  .  -  1^  ,-:ermanv  and  England  rerent-  r®.®..®.  r®r.t  there  is  something  inferior  laboratory  method  maker,  ®yH®t,  s® 

H®  will,  however,  b®  fighting  under  an  obvioua  dis-  ®pndnig  that  -old  hmo  L.^euv  Lent  .ibout  a  trade,  inferior  about  man-  Par.ation  possihl®.  for  the  first  time, 

advantage  (n  thi?  new  campaign  h®  ip  about  to  und®'-- A '  c;,n/o  ,1  er  ' rareri^  and  ®var  riHHen  ^  '-3  woman  gave  th®  p o-  ual  labour  Too  many  of  ns.  porno-  for  cert.ain  hvdrocarl'ons.  ronimer- 

,  ,  ,  ■  ,  .  I  .  ■“*'  '^  vai  -.-rar  n  anri  ar-.  anen  ^  platinum  SP-diamond  times  perhaps  xvith  .a.  parent’s  mis-  cia!  application  nf  th®  nroceps  i«  b<. 

take,  the  use  of  plenary  power.?  m  a  democraev  mu.s<  |  Lu.rope  and  Asia  have  transferred  bmorh  valued  at  +2.ii0ii  which  the  taken  ambition  and  pride,  want  to  Heved  feasible 

h®  handled  with  e.xtreme  car®  even  under  war  i  nndi- '  Diet,’  hould  capital  to  this  country,  riiifi  has  put  u|i  tii  bo  raffled  for  hare  our  sons  and  daughters  have]  The  new  m.ethod  'onsisif;  in  a'ld 
lion?  as  both  runted  Kingdom  and  Canadian  s-oyem-  -hhing  u?  gold,  iv®  should  r®.  th®  benefit  of  the  Lord  Tfavnr’s  a  ’-college  education.  ’  and  thereby,  ing  a  ‘bird  rubstan.co  to  iiiiAture 

.  ■■  .  ’  Member  t"  keep  prepared  to  meet,  fund  Tickets  on  it  are  being  sold  through  this  mistake,  or  perhaps  ol  two  hvdiocarhon?  -"ith  th®i  .sanio 

m.ent.s  have  found  out  In  a  country  which  i ;;  still  at  that  '  In  most  stores  in  Victoria,  with  the  through  the  vanity  of  wanting  to  boiling  point.?  When  thi.5  ia  done 

peace— niim.inallv  at  least- th®  rfferttye  use  ..f  such  th.ev  ni?'  make  if  world  condr'-Mos  t  f"'  f^r  fantiarv  16  Every  "keep  up  rvith  tho  .Toneses,  '  con.  the  boiling  points  of  both  origin.ai 

-,,11  ..«»  shoiii,-i  .  haneo  sufficienfiv  to  niaUe'v''pnt  recoivod  fi’om  the  Sal®  of  th®  '  demn  them  to  3  lack  of  training  substanees  are  .altered  Thov  oar. 

p.we.e  wil,  b-  .-ill  m.r.  i.fli.J-.  Th.ie  are  oo  n.ar.x  •  transfer  the,®  fnnH- 1 that  is  the  gross  income  and  incompetence  for  life.  What  then  be  Eeparated  easily  by  distil 

wa.ys  in  which  an  antagonist  ic  industrialist  can^iips®t  ^  ^  '  —  ■  i-u®  ®v,\so'it  qualification,  will  he  cabled  the  shape  of  th®  world  will  h®  like,  Iation  —  A.  f,  [.  Bulletiii 

the  course  lyf  th®  defen®®  program  without  anv  '■lelib-  1  ^  u  ®  .  I  '  ^ London  The  Rotai-y  Club  is  politicalix*  and  oconoi'np'a.Ily,  when 

:  u  ^  I  tv,  I- . tv,  impression  teem?  to  be  fairh  1  hearing  all  expenses  The  club  will  this  war  is  over,  none  of  us  can  sav.  Radio  Aids  Health  m  North 

erate  intent  being  evident,  that  even  th®  mgenuity  eep.erai  that  there  u  a  hug®  mass  even  prepav  th®  eost  of  cabling  the  , -What  seems  reasonably  certain,  if  r,  7  ?  n-aun  in  ixort.n 

and  rer.?isten®®  of  a  Roosevelt  -''in  he  taxed  t®*  the  £'’!6  m  government  hands  which  1  nii-in®v.  ?o  there  will  not  be  one  anything  can  seem  certain,  is  that  u.|  u  impoitant^  part  in 

limit  T..ahoiir  disputes  will  he  in®vi‘able— -.-e  here  sr®  ■'"itr-ide  our  present  eronom.i  and 'cent  deducted  fr-im  the  gross.  In  we  shall  go  on  with  th®  machine  t/I"! 


and  per.sisten®®  of  a  Roosevelt  ’»in  he  taxed  t®*  the 
limit.  L-abiiur  dir-pute.s  wdl  he  mcvPable — we  here  sr® 
still  h3,ving  all  too  many  of  them--.and  .it®  hardly  like¬ 
ly  to  be  as  easily  sotHeij  a~.  they  haye  heon  in  a  Flo- 

m.inion  at  war 


P  h,a®  been  cenriiiiE  that  gold  heV®  -'em  x  ..n  .,hon(  3  ti^d®.  inferior  about  man-  paraHon  poppihl®.  for  the  first  time. 

I  ■  ^  jj  !  .L  3  ictoria  woman  gav®  the  Po-  ual  labotir  Too  many  of  u?,  pom®-  tor  cert.ain  hvdrorarhonp.  Commer- 

[  einr®  Mai-.-rarerl  and  var-ridden;  (-],,h  a  platinum  eP-diamond  times  perhaps  xvith  a.  parenf’s  mis-  cia!  application  nf  th®  nrni-eps  i«  b® 

Luropp  and  Asia  hai®  transferred  hroorh  valued  at  le.i'Oii  which  the  taken  ambition  and  pride,  want  to  Heied  t®asihle 

their  hould  capital  to  this  country,  riuh  h.a?  pul  u|i  tii  bo  raffled  for  hare  our  sons  and  daughters  have]  The  new  m.ethod  'onsisif;  in  a'ld 

hi  sending  u?  gold,  tve  should  re.  th®  honefit  of  the  Ijord  Mavor’s  3  ’'college  education.  ’  and  thereby,  ing  a  third  rubstan.co  to  mixture 

Member  t®  keep  prepared  to  meet,  fund  Ticket®,  on  it  are  being  sold  through  this  mistake,  or  perliaps  ol  two  hvdiocarhon?  with  tho  .siini® 


Rarlio  .Alda  Health  iii  .Nort.K 
Radio  plays  an  important  part  in 
hringing  health  servi''es  to  Eskimos, 


Id  h®  used  for  .inv  purpo.?®  from  Di®  drive  they  ar®  now  making  to  age,  'vTth  all  that  that  ivih  im  olve  others  in  remote  s®® 


•iff  goieinmerit  bonds 


f:ell  tii’kets  t'i  realize  the  maximum  '  and  demand,  and  that,  therefore 


..  ®ii'nuiio®  rirUenHine  poszihle  from  the  brooch.  Botarians'  the  call  will  he  for  change  m  our 

.  leiep.p  .  ipiu.®  II  WIl  Ullg  novfei-e-iine  e  notriotie  eorMiee  'annrnaeh  tn  oHilcaHon  tn  the  nroh. 


tions  of  th®  earfern  Arctic,  accord¬ 
ing  t''i  Hr  .loliii  McComhc,  chief 
medical  officer,  Canadian  National 


'  ^  .  -n,  Vh.-  , w r.r ® 3 T®  perfomiing  3  patrlotlc  service,  '  approach  to  education,  to  the  prob-  o.rirer,  t.anadtaii  National 

m.inion  at  vai  I Thi:,  !mpr<^®-  training  our  youth  Life  practically  cverv 

Mr.  Poo?ev<^It.  trom  ^11  indira^^ion^,  !.-  tb*  1  * accura  r  Ahiie  '  lieai  ts  all  rjanarilan?:.  Thev  are  being  what  it  is.  democraev  b<aine  Aictic  poct  yithin  call,  rn^s- 

hi?  car®®,-  and  h®  har  fared  '’V'  '  3 *^0  2i”l'^§  a”  example  of  how  a  what  It  Is,  with  all  of  the  future  s  sages  art-  relayed  to  Pangnirtung. 

®  '  ■■  ,  ■■  "  ■  . I  u-  v®-.,ed  in  the  t  utted  states,  the;  war  rharlt'-  should  be  conducted,  i  challenge  and  uncertainty,  few  ^'’Din  Island. 


all  of  the  future  s 
uncertainty,  few 


sages  art-  lelayed  to  Pangnirtung, 
medical  center  for  Raffin'  Island. 


passed  a  great  many  in  his  eight  vearr.  c-f  office  since  '  co'  ernment  is  th®  real  ou  ner.  m  the '  with  everv  cent  going  to  tho  deslg- '  greater'tasks  confront  us  — Ottawa  P‘’D  of  northern 


1932  That  he  will  com.®  through  thi?  ®;ne  Puccessfu'iy 
we  dll  not  doubt.  l-'U*  hr-f®,-®  h®  ®lo®y  h®  m.av  hav®  to 
convince  th®  -A.m.er!can  pcop!®  that  c’en  their  non¬ 
belligerency  ghnuld  b®  abandoned.  I 


rouse  of  the  word,  of  less  than,  nateq  eaus®  'Victoria  Times. 


Inside  Stories  of  the  Street 


dusfnes  and  urban  worker,?  And.  m  this  connection  ^  ^  fp  p  - - — - - - - - - — - - - - - - — — - — "  - — - ;  eastward  to  Jglooiik — tVaH  titi'eet 

It  1?  pointed  that  "they  ar®  in  a  very  sim.ilar  position  ^Uft  ^OfTlfTISntS  OH  Gurr?nt  tVCntS  The  local  Street  was  puzzled  at  i  company  to  tide  through  the  long  i  because  these  amount  to  such  a  iTounral, 

to  that  of  the  salaried  employees  m  th®  cities  and  ■  ■  -  ■  - — - th®  artir.n  m ''anadian  Eqr  securities  peri'id  of  hard.ship,  due  to  th®  fact  I  large  sum;  but  further  than  that  it  cue  7  * 

. _  _  ,  _ _ ,, _ _  u  7  r..  ■«.  .  ..  .  ..  ,  !  following  the  an-  that  th®:'  tool,  up  new  stock  to  pav  Is  felt  there  could  not  be  any  special  ^htockingR 

.  r.^  ..  .  J_ . Ill,  .'..oar®  earing  no  ■  ^.ignor  ilusso  ini  ..a,-  discoiered  ..e  difference  t'-- ,  pi \j?[(  j(>  nounrement  that  an  off  th®  bond.?,  and  on  thi.s  account  [  advantage  In  cutting  down  either  the  Th®  silk  stocking  flrtf  appeared 

only  th®  increar-e  m  living  costj,  but  .also  a  drastic  in- |  tween  geffing  into  .a  hot  spot  and  gaining  a  place  in  ,  (  VfH'RSTWH  aivard  of  as  much  as  ar®  entitle.-]  lo  very  special  consid- ;  preferred  Issues  or  reducing  Ihe  in  the  country  about  the  middle  of 
crease  in  federal  laxaflon  irov:  u.hrrh  the  fin-n-iers  are,  [the  sun  !  ,f (j.fiOi'i.oori  had  been  eration  i  common  stock.  The  liquidator  him- 1  Tudor  period,  and  for  som.® 


Ouebec,  where  there  is  a  weil-equip 
ped  hospital,  operated  hv  the  .-Vn 
glican  mission  with  government 
assistance  A  similar  institution  ir, 
operated  bv  tb®  Roman  Catholic 
mission  at  Chesterfieid,  which  ser¬ 
ves  the  vast  area  e.xtending  north 
from  Churchill  to  Felly  Bay  and 
eastward  to  Jglooiik — M’aH  titi'pet. 


Silk  StockniRR 

The  Kilk  stocking  flrit  appeared 


Inrqehi  erempt.  '  tl'ionttnuing  in  t.hi?  vein  th®  Ere®  | 
rr®.rs  .•-ays:  | 

’  The  rfxfits  of  industry  ar®  muc.h  less  than  is  | 
supposed  when  th®  federal  faxe?  are  paid  Th® 
government  has  eliminated  war  profits  to  a  larg® 
extent,  through  th®  excess  profit.?  tax  Tt  is  being 
asked  to  lessen  this  tax.  but  is  little  likely  to  do  so.  i 
.And  tie  goi'ernment's  policy  in  regard  t®.,  wag® 
increases  is  to  recognize  the  increase  in  Ining 
costs,  since  th®?®  affect  th®  workers'  fam.iiies  par-  I 
ticularlv.  and  to  seek  to  ha'®  an-','  wage  dispute?  ! 
adjusted  on  that  basis  To  this,  the  labour  leader.? 
hai’e  agreed  ’ 

It  16  pointed  out  i-.--  Th®,  Free,  Press,  further,  that. 

'« hile  the  farmers  a.re  having  their  difficulties,  they  j 
are  recehdng  better  price:  for  livestock  and  for  dairy! 


.mad®  to  the  company  in  connection 


I  The  To-cvir,  EfLor  of  Istanbul  suggests  tha'  .h®  ■  '■■h3t  is  called  the  German  uroKers  aiong  me  sireei  leei  mat  uon  wun  a  vie«  .u  euamm^  :  shall  understand  that  King  Henm 

iTTmted  I^tatev  -hoiiiri  =av  Ie«  and  Hr.  m'ore  _  Turkey  : D''  fill p  Paper  shoiild  be  given  1  Company  to  swing  back  into  rcaliVITI  did  only  wear  clo,,,  ho.ao  or 
I L  „i  -i  I.  a  ..,’  .n  .g  .  ...  ana  i.  m  .  r.-  .  ^ ’.  i-jori  th&rp  r'‘*porTp  nf  possibl'^  p  rhance  worU  business,  and  get  the  r^^sult?;  o  hope  ''ut  oiji  of  oMbrond 

talks  turke.s  rvo  rpent.  ‘"ar  common  crossed  $20  a  OPFORTI  .MEI  out  its  own  prob-  should  out  of  its  varlou.s  depart-  unless,  bv  great  chance^  there  cam® 

'  St,  if,  if.  y,  share  in  prospeet  of  th®  company  ST-WTi.OUT  lems  There  is  a  ments  3-  P3ir  of  silk  stocking"  from  Spain 

I  Generals  m.ust  b®  worth  about  a  dime  a,  dozen  m  ge'tin.L.  the  monev,  while  the  prefer-  feeling  that  the  com- 1  -  - 

the  rtabar  army 'f  one  .mav  judge  bv  the  number  car  liquidator’s.  While  there  has  not  been  much  "Dt  -  -  ■  .<  a  ei  .1  u 

red  s  far  b*:  the  Rrittah  announcement  came  through  of  hands  altogether  too  long.  Also  that  !  demand  in  speculative  trading  bro-  '  ,|.jo  lact  dai  r,f  i.s.ti  Queen 

ureq  so  .at  .y  ..e  n  .s..  1  th®  receipt  of  the  money,  with  on  in-  many  opportunities  arc  being  missed  kers  and  inve.strnent  Elizabeth's  '  silkwoman.  Misties? 

j  te  V  ¥  Hmation  that  there  would  he  more  because  the  people  intore.sted  in  the  GOOD  houses  report  a  keen  Montague,  brought  h.ei  for  kor  New 

A  certain  element  in  the  fJ  S  has  not.  “yon  coming,  the  common  onl;  got  up  properties  have  not  had  a  real  IXVEST3r£>'T  investment  demand  ] 'i’ear's  gif'  a  pair  of  knit  black 

apparently,  a.band'aned  the  idea  that  this  who!®  ih.ing  akviu’  a  point  and  a  half,  and  Piund  chance  of  taking  advantage  of  the  DE.'I.VyD  for  different  issues  silk  stockings. wnh  which,  after 

i7  a  «how  put  on  for  their  ope-iq]  benefit  *  difficuit-y  in  holding  th®  gain.  unusual  conditions  that  have  dovel-  that  have  eh® 

I  sf  St  St  it  Some  brokers  incline  to  tho  v,cw  oped  In  the  pulp  and  paper  industry,  brought  back  from  England,  and  are  whore  ‘she^co'ild  gei  mou-e 

I  ^  'ha*,  the  public  ha.s  not  learned  yet  an  well  aa  In  the  newsprint  depart- 1  bciag  marketed  throughout  Canada.  Apparently  that  was  the  first  pair 

;  Usually  it  wiP  be  found  that  the  chap  who  groans  hat  the  company  ha.s  ilm  moiray,  due  ncni.  Aecoi-qing  to  brokers  the  ex- '  They  consider  that  one  of  the  main  ■  of  silk  stockings  knitted  Hi  tnis 


-  self  has  made  such  a,  ff‘<^'4i’nmeiida' | 

Brokers  along  the  Street  feel  that  tion  with  a  x’iew  of  enabling  Die  ;  gjjg/i  ,jp,q‘^pg,3,jri  that  King  Henrv 

Ahitihi  f'ulp  Paper  should  be  given  1  Company  to  swing  back  into  real  1  viTI  di'l  onh  wear  cion,  hose  or 

p  chance  to  work  business,  and  get  the  result,®,  q  I  hose  ciit  oiji  of  elihroad  taffeta. 


riM'rpent,  I'gr  common  crossed  $20  a  OPFORTI  .Mfl  out  its  own  prob-  should  out  of  its  varlou.?  depart-  unless,  bv  great  chance,  there  cam® 


lems  There  is  a  ments 
feeling  that  the  com- 1 


reri  "cnt  Well  imo  the  30’®.  Whpu  nany  has  been  in  the  liquidator’s.  While  there  has  not  been  much 

'h®  announcement  came  through  of  hands  altogether  too  long.  Also  that  !  demand  in  speculative  trading  bro-  '  ,|.jo  ,.|g,  j  Q„oei, 

I  th®  receipt  of  the  money,  with  on  in-  many  opportunities  arc  being  missed  kers  and  inve.strnent  Elizabeth's  '  silkwoman.  Misties? 

Hmation  that  there  would  he  more  because  the  people  intere.sted  In  the  GOOD  houses  report  a  keen  '  Montague,  brought  h®!  for  her  New 


a  pair  of  silk  stocking?  from  Spain 
King  Edward  1  had  a  pair  of  filk 
stockings  sent  liini  .o?  .i  gre.-it  pre® 


hove  been  AA’earlng  them  for  a  few  davs,  the 
, eland  end  sr'e  Q'^eeii  was  .so  please_d  that  she 


Usually  It  wilt  be  found  that  the  chap  •>’h.o  groans 


v,cw  oped  In  the  pulp  and  paper  industry,  brought  back  from  England,  and  are  |  ggj^oq  wimre  ‘she^co'ild  g®!  mou- 
d  yet  an  well  aa  In  iho  aewsprint  depart- 1  bciag  marketed  througliout  Canada. '  Apparently  that  was  the  first  pa 


products  than  they  were  before  the  wav,  while  they  loudest  about  the  war-time  increase  in  fh?  in'in-ie  tax  tx  liie  fact  thet  i’u  the  past  there  ho  J  pe.-ieu.-ic  has  been  ihot  the  liquidator  factorc  in  ihc  success  of  the  offer- ,  country. 


are  getting  more  for  their  calti?  hogs  and  m.ilk,  with  is  the  chap  who  Is  best  able  to  pay. 
the  prospect  of  a,  good  market  for  the?®  products;  st  sf.  sf.  s(.  r.gyi.ient  that  the  general  lu.i  of  .'za  a.-s  cxtc-pi  dur.ug 

throughout  the  wgr  It  t?  emphasized  that  if  one]  The  conference  at  Ottav'a  this  week  cm  the  P.ii-oic  bappeadH"*'Ujn%:'''or,!H!,a!y^^^  'fr.f:  ;,°?nkr.n‘ ihe°re 

class  after  another  tries  to  make  gam  and  t'i  improve  report  was  som.ethlng  like  the  poker  game  •.vhlc’.i  .nouqjUons  i,-.  i.s  feh,  fmi,  H-.c  t.-uu.uiii  ,;crinv.rn  r'.rn.-.r.'eme, 
its  position  the  difficulties  of  the  govemraent  already]  broke  up  because,  no  one  -would  ante  without  a  g'lar-  .ii.  r.i.oucj  received  -vould  cug'oic  uo  -  pioi, c.:.;.  '.HU  b. 

hea'dlv  loaded  with  responsibilltT''  wii!  b®  greatly  in- 1  antee  that  he  would  win  the  pof  czi-apany  lO  i'^y  all  i.c.i!  .cn-e .  •  v  i,-.. n-.i  jt.-i  (e 

creased.  I  >f^  >(•  if-  -ilvideiid  on  me  piefened  .^toch,  mui  t.  ..1-  :,c;ic;.;l  v.«v,- 

AVe  can  readily  a.gree  -with  r.f®?  Freo  press  that  it;  The  rtetona  Cofonts*  suggests  that  there  are  r.o’®  7i,uHo\  on  Gie^'io’nnnr.;'.'"  /hm:,  m’Pm:  1  Hin' ^ 

would  be  highly  unfortimate  if  an  attempt  were  made]  enough  votes  in  the  West  to  shock  th®  go'-ernm-nL  .viii  i,c  done  tindor  w.-ir  rondi. ii,"..i  :t  i  r  ;-!!  ui'.-.t;,  hti:  rin; 

to  capitalize  the  feeling  am'ong  th®  farmers  for  poh- i  out  of  its  compiacency  inoro  diffleiiH.  m  Lgu-.fi  ou  .  i’.im  d  I'.icml  .-.nd  .-so  h.ci,  h.. 

tical  purposes  The  AA'lnnireg  paper  sees  scm.e  danger!  Perhaps  not,— but  that  champion  politician,  'b*©  c’lor.inou.n  wcikin.-„  cipiicl  (lie;  ,io  uiitifi  iiui  iiuyin 

pf  this  new  m  th®  East  and  declare?  that  it  could  on'v  !  King,  has  ne'’er  indicate'!  ihaf  tie  is  awar®  of  q  q-.  'omp-iny  iieeds.  On  the  oihej  nnriu  1  iiti.  in  nnd,  ji  l,?  .c- 

,  i,  ...  .  .  J  ,  .  ,  ®.  ,  .  Ih  felt  that  Lm  common  p.liftrr- .  dver,  liiai  hointi  iucyi 

lead  to  trouble  end  disunmn  in  th®  ®ountrv  Th-s  is  '  e!s°  he  ha?  -va?ted  a  lot  of  h®,n®iache  ml)?  the  ouee  who  ciiahtcrl  Him  mitle  tor  Hi®. 


man?  repor.s  of  -a  A:;.i£,iij;o 


run  a  p.roperty  io  proper  ad-  lugs  is  the  fact  ihat  investors  are  But  they  were  still  a  great  lu: 


.1;.  m.'iiicj  received  -"'culd  ciiZv-jic  li". 

Cimpuiiy  lO  i'sy  all  i.cr  .en'e .  •  r'  I,-..  ;-  n-.i  jt.-i  fee:.  Accuriiinii  j  (c.-uiT'c  c'-cr  Mio  lar.i.  roupio  01  yearz 
•ilvideiid  oil  tne  pi  efei-i  cd  ,^toc!i,  iiml  t.  ..i-;  ;,c;i<-r.;l  v.nv,-  cn  liie  Sirc-ct  i 'i'iiii  ilenmud  fer  c;;f.'’3i'cn;,  ..-.zue.a  tha 
;ic®s!bl>  foiiridci'  an  iinci'it.i  ui.--  n,-,  nt-ej  oi  i>ai.;jci':n<%  ‘.vidi  j  li."..-.-®  hcci'.  oficred  im?  been  cn  good 

i-n,',i:,;oa  on  Llie  coiniiir,;!.  .'i;.!:,  wiitu  '  Hin  t  ii.ii.-tlL.'ii.o.i  of  ,‘.’u..ll.i  iii  iiic  I  i,  fei;,  thero  would  ho  a  furllici 
vlll  i,c  done  nndor  w.i;'  ronfU.  io"..i  if  i:  r  •;  -t!  ui'.-.t;,  hti:  rsi.iei'  hj  lei  ,  g<:  I  i  iqiLi.v  rni  otiiei  idocka  of  aecuriiic; 
nioi'o  difflciili  lo  Latii  fi  ou  .  duo  i'  I'.o'ail  .■■.nd  .-so  ■>■.  loci.  i;.r,  coiuiiiir.i  oitn  and  ilia;  c  ce  ii.-.idri  tilde  amoun;.  o 
;.lic  c’ior,inou.i  wcikin.-.  eapocl  ih®;  io  uiitifi  Hi®  iinyiovej  t-anUo.o-.M  (hcti  "ill  hr  (.Alien  .ip  c.,:.er  hy  fni 
comp-iny  iioedf.  On  the  oihej"  iiniiii  1  iitl.  iirovnll,  ji  k?  i  ®®,){-,nized,  iio-.v- !  .®iil?in  invcB.-in®;;'  (riiBtr,  or  i;y  i;: 
!•  Ih  felt  lhai.  tim  comiumi  p.liarr-  .  evei-,  liiai  honte  iucyifcion  line  le  he  |  vcitord  tttixlouo  io  iiniirovo  1  ho  v,cK 
holdci’D  cro  the  ouce  who  enabled 'he  I  madti  for  Hir  nri-?a:  n  on  Uir  bcmle;  d:i  tlinii  'ot.al  lioldiUEP 


■za  a-o  cxtc-.ii  during  r.  Lmlicd  per- ;  eeiDug  0  chanco  to  pick  up  good  UFy  in  the  ne:vt  reign,  for  we  hav® 
i-:a  or  ,-omgtini.-.atloi.,  Tho  fasHiig  securltleo  on  a  bcuer  vhan  ^ 

-  i.in.  o  ,rikr..'.  ihc  leai  ovvncit  end  j-oic,  end  aio  cage,  to  oCCJIo  them  joprion  of  a  Spanish  Ambassador. 
.'I'rni'mrii  ;''.c:i,?r,'eiiieii(.  Lo  v-.'iii'l.'  cut .  in  view  of  the  eiiie.ll  rcLurus  tnet  gtuco  **yo  wed  no  that  yotir  King  - 
'  prof,; '.HU  help  i'  pr'jpcrLy  ]  have  been  paid  on  uifi’crcnt  bond  ot-  buld  appear  a  scrub  on  sic  an  oc- 
•  •  ®‘  on  ita  fee:.  Aceui-din'.i  i  fc-uiga  c'cr  Hio  lar.i.  rouplo  of  yeara,  caslon."  For  the  present  we  must 

U  ..i"  -rn®r.;l  v.fiv,-  c:;  ilia  Street  i  Th®  dcnuiud  fer  diUaicn;,  .rsuc.a  tha  .all  he  ‘■scrubo"  in  the  matter  of 
:®.-c  ..7  no  nrcd  of  hathcrin,-,  -.vl-hl  i..?-.®  heco.  oGcrcd  he?  been  eo  good  allk  Uoeo  and  underwear.  —  Man- 
Hm  f -ti.hrtH/.'ii.n.i  of  ,‘.’u..i:.i  n(  ihc  I  i,  ffi;  thero  would  ho  a  furtlici  fhesDu’  «iimi-«ltai' 


Ih*  r'inonciol  Tini'S.Y  Is  published  •st  ^51 
U.»is  5vie9L  MonU*e!,  by  TF« 
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HINTS  TO  INVESTORS 


Consumers  Gas 

Would  you  kindly  adviso  me  as  to 
the  wisdom  of  switching  from  Con¬ 
sumers  (ras  stock.  The  dividends 
hare  been  paid  partly  from  reserve 
and  I  am  apprehensive  that  recent 
government  regulations  may  prohi¬ 
bit  this  in  future.  It  appears  that 
their  costs,  mainly  for  labour  and 
imported  coal,  trill  continue  to  rise 
while  earnings  remain  fired.  If  a 
switch  is  desirable  any  suggestion 
trould  be  welcomed.  With  many 
thanks  for  this  ns  well  as  past  ad¬ 
vice. — M.R.,  Montreal 

Under  existing  circuinstancps 
there  are  few  industrial  or  public 
utility  dividends  that  ran  be  consid¬ 
ered  as  safe.  This  applies  to  the  10 
per  cent  disbursement  on  the  capital 
stock  of  Consumers  Cas  Co.  of  Tor¬ 
onto  which  incidentally,  has  been 


rNQVIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest¬ 
ments  ana  problems  are.  invit¬ 
ed.  Answers  arc  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but.  beyond  the  exercise  of 
rare  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  ivri- 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
jinblic  interest  will  be  pub- 


Indust.ial  Acceptance  I  have  been  properly  (^•ablated,  the; 
,  ,  I  dividend  may  he  fixeu  oii  a  little' 

I  shall  appreciate  it  if  you,  (fit/ 1  higher  scale  than  the  .>|  a  ynar  ba- ' 


Reno  Gold  Mines 

Please  e.rplnin  to  me  the  reasa” 


If  f  mr  have  your  nptnioii  ou  pre.s-  \  sjg  indicated  by  the  i'lterit  dir-tribu-;  close-down  at  Reno  Oold 

cut  and  future  prospects  of  lndns-  \  tion.  Mines  which  has  been  annou.nceii. — 

trial  Acceptance  Corporation.  A  \  y,  R. A. B.,  Montreal 

Sherwin-Williams  Preferred  I  Due  to  the  fact  that  the  ore  de- 


rnther  thinks  he  should  sell.  Dan¬ 
ker,  Port  William 


The  preferred  stock  of  Skcriciit-  i*’®  Motherlodj;  vein  ha; 


FTospects  for  Industrial  Accep- '  to  nwlr'l  Imnd^saPe  decided  to  close  its  mill  pend-! 

tance  Corp  .  as  indicated  by  the  ,  uivestment  with  a  Cnrlu  high  yield  \  development  of  sufficient 

cent  .eduction  m  the  dividend  on  c-^uld  you  recommeud  this  Ld  for' 

Ihc  A  stock,  apnear  to  be  some-  -...u.  j _ sections  of  the  Motherlode.  This  14n 


I  been  mined  out,  Reno  Gold  -Mines; 


Glofious  winter  tondi- 
fiom  —  deep  snow  — 
by  frecjucnt 
ialN  -•  125  mi!e«  of  m«r 
ped  to  suit  ecery 

tvpe  of  skier.  This  is  the 
famous  Mt.  Tremblant 
sector  of  the  Laurentians 
— home  of  the  Snow  Eagle 
Sk<  School.  Make  this 
your  winter  vacation  spot 
and  he  sure  of  good  sit¬ 
ing.  Ski  tow,  jump,  trails, 
dog  teams,  skating,  riding, 
tobogganing,  too !  Good 
cuisine,  steam  heat,  low 
rates.  Restricted  clientele. 


.‘flock,  appear  to  be  somo- 


sibility.  wdiat  obscure.  Principal  operations  <  s  in^i^^^^^  *”^1  has  been  closed  down  be- ! 

Inquiries  must  bear  the  sig-  fhe  company  comprise  the  fin-  tUf,  f„rf  of  rourso  n,ot  n  fore,  from  June  to  October  1939,  for 

nature  and  address  of  the  wri-  ancing  of  instalment  purchase.s  of;  .stork  is  not  „  _  I  ®*™dar  reasons. 

ter  in  order  to  receive  atten-  autonmbiles,  electrical  appliancc.s  I '  .  j^jontrrnt  There  are  said  to  be  encouraging 

tion.  Answers  thought  to  be  of  other  products  that  are  largely,  ^rpnl  market  ot  ■irM.in.i  Nugget  vein  may  be 

jmblic  interest  will  be  pub-  marketed  on  the  instalment  .ay.sieni  \vhirh.  after  deductine  do  idend  ar-  ^  .sati.sfactory  producer  In  the 

li.shed.  Stamped,  addressed  en-  •■'or  ihp  yr.Tr  inrui  eoinpany  f''  |  j-rars  of  .$5.U.-)  a  sh.-iro  indicates  ^  i  Motherlode  vein  ha-s 

velope  or  postage  should  ac-  portnl  a  .-  hare  earned  after |  value  of  above  Kin  .,,  t'diprcstn  Wil- 1 district's  most  pro 

company  all  inquiries.  all  cbargr.s  on  itr;  oiit.sland'ng  "A'  bams  preferred  pro\  ir|p ;  ,.,n  indicat- ' deposits  and  hopes  have 


sections  of  the  Motherlode.  This  140 


company  all  inquiries. 


paid  without  interruption  since  1874,  L,  ,  _  _  _ _ _ _ _ J  |  stork.  Tlii.‘;  representeti  a  moderate|r,|  vjpjri  of  approMniateiv  k' ”  p°r  A',"'"''  mai.  nw  luwn  a-'. 

a  period  of  Ob  year.s- -but  also  ap-  pnblir  It  is  imnossible  f  herpforp^  to  earnings  |  ,.pnt  tm  ha.sks  of  .on,|.anvs  rVrpnt  vmn  may  develop  ore 

plies  to  the  dividend  on  a.  host  of  Ly  with  anv  dSree  of  $4.o;i  a  share  on  the  ■•A"  .slock  |  record  and  prospect.  ,sneh  a  yield  ^^on'esponding  to  the  values  obtained 

other  stocks  which  heretofore  have  that  intere.st 'on  the  “H"  bonds  will  1"'.  oimsidcrahly  in  e:,rer..s  of  ,  appears  eminently  generous  ‘and  uppei  levels, 

been  looked  upon  as  sound  invest-  pp  earned  and  paid  Monlhlv  reve-  ''ouuirement:;  oi  S2  a  |p,„|fi  ;itt  raetjon  to  the  stock  as  an  ’f’  * 

men!  issues.  'I'he  corollary  is.  there-  nue  statpinenls  issued  hv  the  i  nni  ‘i*''"'''’  ''’f  Uml  year,  on  iiip  is.snc.  investment  of  the  t\-pe  von  arc  iook- 
foro.  that  while  there  may  he  some  nanv  n  licate  h  ^  n  snhmitt.ng  the_  I!.;!;,  letiort.  the 


been  expressed  that  the  lower  sec 


ST.  JOVITE  STATION,  QUEBEC 


year  was  hopeful.  Decline  in  earn-; 


been  looked  upon  as  sound  invest-  he  earned  and  paid  Monlhlv  revc-  ”*'’'''‘'"'1  ref)nirpment:i  oi  S2  a  tends  allractjon  to  the  stock  as  an  "'f'  'f'  ^  ed  on  at  the  present  time  and  yield  fully  based  ou  gold  when  the.  war 

ment  issues.  The  corollary  is.  there-  nue  statements  issued  by  the  com-'  I,''  ' ‘l.';..,' ‘  Mf:  "ivestmcnt  of  the  type  yr,,,  arc  look-  Sladcii  Malartic  Mines  about  JR. 00  per  ton.  The  important  was  over.  After  a  few  years  of 

loro,  that  while  there  may  be  some  panv  indicate  that  eainiDgs  for  Iasi  suomiltiiig  the  l.i.,.)  reiioil.  tlie  jn„  aspect  of  this  discovery  is  in  the  experience  with  inconvertible  paper 

apprehension  regarding  maintenance  year  were  on  a  reduced  .scale  -is  f'esidenl  slate. I  lli.'il,  witli  volimie  Karl.v  cleaiiiig  u|i  oi  Hiicar.s  was  Kindly  favor  me  with  your  virus  great  width  of  tlie  ore,  and  drilling  ciirreneies,  barter.  Import  controls, 

of  your  return  on  this  .security,  it  compared  with  the  nrecedine  vear  dcpendcnl  suggested  by  the  president  at  the  present  .situation  rrgmdiug  will  he  neces.sary  to  determine  .just  and  oi.hor  suh.slitutes,  most  coun- 

wiiuld  not  be  an  ca.sy  matler  to  find  a  factor  in  Ihc  reduced  earnings  it  volume  oi  the  ipccnt  annual  meeting  when  he  cx-  oladrn  Malartic  Mines  and  the  out-  hnw  wide  this  deposit  is.  The  length  tries  will  he  as  glad  to  return  again 

an  advantageous  vehiide  lor  a  js  understood,  was  larger  write-offs  industrial  ami  eoinmercial  pressed  the  hope  that  directors  aooA:  for  the  company.  C.O.D  .Qut  -  j<,,  f;,,.  pas  been  established  at  over  f„  tlie,  gold  standard,  if  it  becomes 

switch  at  this  time.  to  depreciation  which  were  made  payroll,  and  with  llic  general  in-'  might  soon  be  alile  to  do  something,  ‘‘lOU  feet.  Drilling  in  this  area  lias  possible  for  llieiii  to  get  enongh 

It  is  not  ejuite  correct  to  say  llial  j  Although,  as  wo  have  indicated  empluyment  lliat  was  tali  f,,,-  common  sharrtioldcrs  of  the  A.s  most  of  the  difficulties  which  previously  indicateil  moderate  va-  gold  to  do  so,  as  they  were  after 

revenues  of  (.'onsumers  gas  will  re-  w-e  cannot  .say  there  is  any  certain-  place,  the  outlook  for  i  inreut ,  ,.ompany.  Sladen  Malartic  ha.s  encountered  in  lues  ranging  from  over  $4.00  to  t)io  last  war. 

main  fixed  in  a  period  of  rising  I  ty  of  hitcre.si  for  1940  beiii"  paid  'l''**’  bopclul-  Decline  in  earn-;  Sherwin-Williams,  wliich  al.so  con-  the  past  were  occasioned  by  t  he  low  over  $9.00  per  Ion  with  widths  rang-  ¥■  ¥■ 

cosl.s.  It  is  true  that  last  year  costs!  we  arc  willing  to  express  an  opinion  atlribuled  to  a  |  the  Canada  Paint  Co,.  Ltd..;  grade  of  Ihe  mill  ore,  it  may  .safely  ing  up  to  ,AI  ft.  Cold  docs  not  lose  iCs  value  he- 

incrca.se  more  than  offset  a,  riiod-||hat  iPo  |  per  cent  annual  intere.sl  ll"Alollar  volume  oi  hiisi- '  j.jartin  Senour  Co.,  International  |  he  assumed  lliat  some  .substantial  All  the.se  indications  would  sug-  cause  some  countries  are  forced 

crate  expansion  in  revenues  but  the;  rcc|iiiremcnls  were  fully  covered  as  ^‘’‘'’"”8  from  motor  car  sales  Varnish  Co.  and  Ihe  Winnipeg  Plate  Improvement  will  be  made  this  year,  gest  that  the  mine  picture  at  Sla-  p,  usg  substitutes,  (lold  ha.s  aP  Ihe 

current  year  is  likely  to  see  a,  great- 1  a  result  of  Ihe  year’s  operations  '*'"'"^1  Class  (Jo.,  operates  with  its  subsid-  This  as.sumption  is  based  on  the  dis-  den  Malartic  ha.s  improved  very  neces.saiy  attributes  of  basic 

or  gain  in  revenues  for  the  company  I  and  will,  accordingly,  be  paid  lo  neduclion  in  llie  dividend  ratoon  iary  plants  in  Montreal,  Toronto, '  covery  of  a  liigb  grade  orcbody  last  considerably  during  the  past  few  money.  It  durable,  does  not  de- 

engendcred  by  widely  iucrra.sed  cm- j  bondholders  some  time  in  June  of  stock  followed  closely  upon  Winnipeg  and  Vam  fsiver.  Products  .summer  between  the  No.  1  and  No.  months  and  wc  may  expect  that  this  teriorate,  can  bo  easily  manipulat- 

ployment  and  larger  pay  rolls  duei  thi,s  ypac,  u  is  worthy  of  note  that  kf'aging  down  by  Finance  Min-  of  these  plants  compri.se  paints,  var- i  2  slmfts  which,  after  dilution  is  cx-  improvement  will  soon  make  itself  pfj_  i,s  divisa.ble  without  loss  and 

to  war-time  activity  in  indii.stry.  |  in(p,.pf;(  ,m  (pp  two  issues  of  Win- 1 '^1^'' regulatirms  af-  iiishes,  colors,  stain.s.  enamels,  lac-  pected  to  yield  an  average  of  about  felt  in  operating  ro.sults.  Develop-  f  pas  tho  property  of  scarcity  in 

Mo.st  .scrifui.s  factor  in  net  earnings ;  njppg  Klectric  general  mortgage  ''’’P‘’'As  of  luxury  good.s  and  query,  load  product, chemicals,  li- 1  $R.OO  per  ton.  nient  work  ahead  is  still  extensive  (pai  its  supply  caiinot  suddenly  he 

will  be  taxation,  effects  of  which  j  bonds  is  payable  before  computation'  increasing  excise  lax  on  aulorno-  tharge,  linseed  oil.  oil  cake,  dry  col-  The  ore  extensions  from  Ihc  Na-  but  it  does  seem  a.s  if  Sladen  Mai-  grpally  inrrea.spd.  There  ks  a  basic 

were  apparent  in  neccntly  published  of  the  exres.s  profits  lax  This  is  I  futlios  and  cr?-lain  electrical  ors.  insecticide.s,  cleaners,  polishes,  lional  Malartic  property  on  the  72.')  artic;  liad  finally  turned  the  corner  iiiiivcr.-al  dc.sire  for  gold  that  has 

report  for  the  fi.scal  year  ended  Sep-  imnnrtanl  in  view  of  I h-^  effn.au  ..f  appliance.s.  It  is  lo  be  a.s.sumed  that  ami  I„jn-x.  To  .serve  Dominion-wide;  ft.  level  are  being  worked  ami  drift-  lowanl.s  more  profitable  operation.s.  existed  from  lime  immemorial 


we  are  willing  to  express  an  opinion  atlribulec  to  a  |  (cois  the  Canada  Paint  Co,.  Ltd.. ;  grade  of  Ihc  mill  ore,  it  may  .safely  mg 

lliat  the  I  per  (;pnt  annual  | "•  tl"Alollar  volume  ol  bust- '  in  Senour  Co.,  International  he  assumed  lliat  some  substantial  A 

rcc|iiiremcnls  were  fully  covered  as  from  motor  car  salcsi  Varnish  Co.  and  Ihe  Winnipeg  Plate  Improvement  will  be  made  this  year,  gest 


I  ember  .'loth  last,  (1,1^  war-linie  levy  on  imt  earnin"-s  ''‘^Sclntions,  combined  with  the  market  for  company's  products. 

It  seems  fairly  safe  to  ussuine,  Canadian  corporations  today.  '  effects  on  biiying  of  luxury  goods  warehouses  arc  maintained  in  Hali- 
bowevrr,  that  Consumers'  Gas  can-  '  of  widely  increased  personal  income  fax.  Saint  John,  Cliarlottetown,  Que- 

not  earn  the  full  $10  a  share  divi  Iiidiisli-ials  _ Oil  Rnvallies  faxes,  will  result  in  some  greater  or  bee.  Rouyn,  Ottawa.  Kingston,  flani- 

(.lend  on  its  slock  under  existing  '  “  '  lesser  diminutiou  in  the  volume  of  ilton.  tVindsor,  Fort  U’ilbatn,  .Sas- 

conditions  and  with  prevailing  bur-  Please  let  us  J;uoiv  wliaf  you  m„tor  car,  radio,  and  electrical  ap-  katoon.  Regina,  Monsc  .law,  Cal- 
ilen  of  taxation,  t^ueslion  of  whe-  C"nk  of  swiiching  lb  Canada  Sfeani-  pbance  sales  and  a  consequent  con-  gary  and  Edmonton  (  'bief  plant  in 
tlicr  the  company  can  continue  to  TOO  shares  of  (.enrrul  |„  dollar  hu.sincss  of  Indus-  Montreal  is  a  self-contained  unit 

draw  on  its  substantial  reserves  in  oferl  H'wre.s'  iulo  3,40  shares  f'"'/- 1  trial  Acceptance.  rompri.sing  paint  wurk.s,  varnish 

order  to  maintain  the  $10  dividend  ^"fl  '  SO  per  share  of  Alberta  7»-  a,,  nffsettinir  ficlor  In  the  threat-  "’orks.  ?ind  lacquer  plant,  linseed 

ic.  ^  rowcM  Nn.  1  nrrfr.ryr.fl  rnimltn  ”  OllbeiUIlg  laCLOI  lO  LIIC  LXllCdl  .  .  . 


as.'^unieU  that  an<l  I^in-x.  To  L>oniinion-wide  ;  ft.  level  are  being  worked  and  drift*  tmvanls  more  profitable  operations.  from  time  inimomorial. 


That  American  Hoard  of  Gold 


Gold  perform.s  two  monetary 
funclion.s.  It,  serves  a.s  a  specie, 
base  foi-  our  domestic  monetary 
system,  and  it  senes  sis  Ihe  me¬ 
dium  foi  settling  internalioriol 
balances,  oiir  major  domestie  gold 
problom  is  lo  refrain  from  creating 


rate  is  not  quite  clear.  The  govern-  eumc.s  No.  I  preferred  royally.  Lnc.l' dcchne'hf  biisincs.s’ froni  these  ^’>1  a  tin-can  factory  and  a  boxl'-!^^'  soon  wcehall  have  nearly  all  a,  gold  standard. 

inent  regulations  lo  which  you  re-  Sapaurc  sources  is  the  recent  acnuisilion  hv  "’'"’kf-  '  ^  ^  inonela.ry  gold  in  tho  v\oi.d.  aid  is  tlic  lust  sUindaid  with  lie 

for  arc  in  actuality  a  ruling  made  '''"f  problem  you  propound  is  » j  ?he  ceminanv  ed  I  wo  fin^  Company  ha.s  no  funded  debtand;«"d  •'”>‘“5  '>as  had  cxpenenco  du  - 

last  year  by  the  Foreign  Exchange  somewhat  ticklish  one  involving  «« I  l/nizations  one  manag^nc  eollct-  capital  consists  of  $3,4(50.000  out- i  (idvi.sed  satisfactory  , iig  its  thousands  of  yeans  of  mou- 

Control  Board  in  Ottawa,  lo  tlie  of-  [T  tioo.s  the  question  of  a  .switch  of  1 1*.  unis  rereivfhl^s  for  in-  standing  of  an  authorized  $4.000.00o'  dionotaiy  systems  tli.d  ,iie  <0111  claiy  experimentation  i 


(iJontinucd  from  Page  S)  naiancrs.  uiir  iiiajor  rlomestie  gold 

months  there  hai;  I'een  ci.>ncrrti  If  the  nations  of  the  worlil  ever  Ptuklom  is  to  lefiain  from  cieatiiig 
about  the.  future  of  gold.  1  Cm-  h.ive  an  international  money  stand-  siipcrstt  uc.iiirc  of  evodit  im  our 
mcn1s  have  been  made  to  tlie  effect  ard  on  an  extensive  scale  it  will  be  rt'’res.siv e  gold  ba.sr  during  tbo  time 
that  soon  wc  fchall  liavc  nearly  all  a,  gold  slandai'd.  'the  gold  slaiul-  ‘^"*1  I  'h  1  i-'® 

llic  inoncla.ry  gold  in  tho  world,  ard  is  tlic  best  standard  with  which  "U'nel.iiy  gold  of  the  ""rid  kor 
and  since  some  oilier  nations  lime  the  world  lias  had  cxpericnco  diir-  Jl'c  piesent  we  imisl  contlniio''  to 


allcriialivc  to  gold 


buy  all  gold  offered  at  .I.R  dollars 
an  ounce.  Not  to  lio  so  would  grr:M 
ly  barm  Groat.  Britain  in  lier  war 


feet  that  companic.s  with  10  per  cent  !  t'vo  entirely  different  types  of  1  of  $100  par  value.  7  per  cent  cumu- 1 divorced  from  gold,  wc  ma.y  The  only  altcriialivc  ^  N„n,mp  ,„„ch  can  be  d,.Mc 

or  more  of  their  capital  .stock  held  I '‘(‘•''‘J'T'cp'-''-  _  I  oncrating  in  ^tbe  small  loan  field  'tt'A'c.  non-callable  preferred  .stock  ourselves  wuh  .1  l.irgc  pile  o  would  be  a  loinplctc  leginicnliit  vrdistribnling  gold  amom; 

outside  of  tlic  country  .should  not  <  anada  Slcamsliips  and  Generali  j  vicw^lmwcver  of  the  still  pro-  and  200,000  shares  outstanding  of  an  i  T*'"'-'"'  metal  that  no  nation  vnll  of  foieign  trade  by  go  erumcn  .. .  ,,lfipr  nmntrics  until  the  ))iil- 

i.av  anv  norlion  of  fheir  dividend  V' arcs  arc  both  c.stabh.shed  ..r-  aulhonzerl  22.A  000  shMre.s  nf  n,.  nar  ever  again  want.  If  is  argued  that  It  would  mean  i  rducmg  wor.d  -  ^  f  . 


pay  any  portion  of  fheir  dividend  Wares  are  both  c.stabli.shed  pu'ition  of  "hare.s  of  no  par  fPf/"  "a"'-  "  argued  _  that  I  would  mean  irducmg  worm 

out  of  accumulated  surplu.s.  Whe-  ganizations  ol  outstanding  ''npor- j  ,  .  A  value  common  stock.  Dividends  on  ‘"’‘‘‘H  ''ome  time  lake  ,1  arge  |  tiade  h.  .a  |u  imitv  e  hai  te.i  bosi,  .  i  ome.s  (he.  redisi  rilmt  um  of 

Iher  this  would  affect  Gonsumers  tance  in  Ihc  transportation  aiul  .  thaMiidustrv  wili!"’'’  preferred  .stock.s  were  paid  rc- , on  our  slock  (d  gold,  and  al.so  1  Possiblv  in  the  disoi  gani/.ation  1.-  ^  one  Of  ihe  basic  iiruh- 

Gas  Co.  wc  arc  not  quite  sure.  At  dustrial  fields  of  Canada.  It  is  ''''lei  ,  ,  *  Veal  cli'ic  lo  Ihe  carlv  Tfi'larly  belw-ecn  October  1911  and , 'v e  may  lose  out  ui  Ihr  foreign  j  suiting  from  llie,  "/ir.  barler  m.i,  rei-ijiisiriiriion  and  in  lor- 

la.st  account  company  had  92  per  ‘‘^'"'f’^kiies  lias  bad  1 'T^-.  ..  .  ...  I  January  1933,  a  period  of  over  21’ tiip  w  orhl  if  w  c  refuse  (i)  be  ralhci-  vv  idely-  ii.sed  for  a  wliilc,  ,,r  normal  trade. 

cent  of  its  shareholders  in  Canada,  troubles  during  tlie  past  10  years  ,M|p=)ion  of  a  switch  llie  I uninlerrupled  distribution,  i vmr  nionciar.v  svftcm  and  ,  but  11  is  idle  to  talk  of  ''‘'"'m  _  _ 

whicli  meant  that  only  8  per  cent  'hat  prospect.s  for  dividen.ls  o.rsen  ma.  ke  fm  s  t.  ck  m  ’  1 1  Uividend  was  deferred  in  April  1933/""-  P''a<’li'’c  of  sctlling  iiilcrn.-.- |  permanent  .subofitiilc  for  gold,  tor 

lived  outside  of  the  Dominion.  II  is  their  conimun  .share.s.  even  toda^^ !  mo  ,  ,,, ,si, le  al  ion  \l  .  ir-  «iid  omil  led  until  (Fdober  balances  with  .gold  cxaiiip  e  (.ermany  wi  I  not  putter  IsSUe  of  Treasury  Bills 

(iuitc  conceivabir,  however.  UihI.  per-  soinewbat  obsenre.  ( ^■>lnpHnic^^ |  '  ,  .  ,t  "A*’  stock  payments  rcssumcd  January  laroiiiid  for  long  Avilh  barler  if  and  SaIIc  I  rkWAi* 

rentage  of  oiilstanding  shares  held  ’'‘^^***  *^>i.juying  active  Inrim  n.an  nnrl  paid  withouL  interruption  I'f’ars  of  iin\  micIi  du«c>trour'  dr-  wlmi  fho  ran  get,  gold.  ^  O.  b  W€  Y  cl( 


normal  trade. 


rentage  of  outstanding  shares  held  ■'‘^^***  on.ioying  active  operatiojc  |  d  i;.,,  J„orr  than  r.O  neri  wiinoui  inierrupuon  ;  . . .  ";*■  '■  ‘‘y .  y  ■  ---  -  .  - - 

by  the  8  per  cent  of  non-resident  today  and  should  continue  to  do  nun  liioli  -ind  comn-uTs  I b'ash  payiuenl.s  on  account  of  ' f'l'''l>nipn(s  are  base. css.  htii  jt  is  of  l.be  war  piupagandj  a  (rciinan  -  -  — 

shareholders  may  ho  .somewhere  in  ''diilc  war-time  industrial  activity  m-jrltH  of  *^'010^1  in^Seo- * '‘'*’**^^*’*^  1  paid  in  Ihc  form  of  an  cx-  ha\c  morr  gold  than  official  recrnlly  mnde  .1  .  slalenieni  ttawa— -bale  w  as  aiinuun<ed 

excess  of  the  10  percent  minimum  'Hic  a.ssiimpfioii  ts.  I  lierel'orc  V,  ' ,  ’  m  ^  ;  (m  .■^1.7.',  quartrriv  in  nddition  to  "  t'  •'"’f'  mon-  tlinn  we  want,  thicatcning  to  dc.siroy  the  vatic  '^evU  by  (he  Bunk  of  <aiiad 

provided  for  in  the  F.E.C.K,  ruling.  even  iillowing  for  llic  effects  on  ^  .k'  lognkir  disl  rihi'il  Ioim-ii  Ihe  same  "'f-  "  *'  k-'  nc  "f  cnl'l  'In'  f-'mic  nmc  one  .Mii.oiio.,,,,,,  o  iir,muiio,i  of  i  a 

As  a  rule  non-rcsident  shareholdcr.s  v’orporHic  earnings  of  widely  in-  ‘  Vi.L',.,.  .VooimIIv  the  i>  •  .m  -ivrs  -i  '  (  onmicnced  in  April  of  last  <'0.‘;.sary  i,.  f.iee  ihe  iirobleni  of  how  of  Ihp  press  «u  soctations  published  l^l•a,slM  ,v  lulls  due  April  is,  ,\ 

might  he  expected  lo  have  .some-  vease-l  taxation  and  other  war  'V ^n,!  in  r  and  similar  .lislnhnf ions  were  "‘i"e  of  onr  gold  can  be  dh  inbiiied  a  .iKspaicIi  .-a.ving  that  a  moeiing  of  age  disrounf  prb  e  of  nerepfed 
what  larger  holdmg.s  than  Ihe  run-  nieasures  that  Ihe  sUtck.s  ipcmi  parnine-  in  Julv  and  October  and  al.'^o  oihi'i*  iia.tion;..  l  lie>  will  (jcmian  .'ind  Iiiiliaii  ;;o\rininrni  w,c.  .f'SlIl.t  and  aAcragu  ; 

of-mill  resident  shareholder.  J’*-  hold  their  own  ^  reason  P>!»"  ""  i-mt  month  *'*'^'*1  penotl  of  ecoijoaiisi.s  ha. I  hern  callcrl  fur  llie  ]Tcr  cent. 

There  is  a,  factor  in  the  Consiini-  I'm  alwnec  of  fiiy  di.sl  inci  ly  ad- 1  ^  ^  oVVlijp'n.p  ,„,sDhilMvi  'onipany  has  biiill  up  and  maiii-  i  croivtnn-tioii.  and  it  will  hr  purpofc  of  w  orkiiig  on  Ihc  prohlem  Ui.sl,  picvion.  sale  of  htll.s 

c'l.s  Gas  sitnaliou  which  inusi  h'-  verse  war  ficvclopniciits.  ami  prob- 1  Vi,ip,.Vt,tp  rnnirac  tion  in  I impre.'-  ive  balance  slice!  gi’cnily  lo  our  advaiiiagc  lo  have  of  how  ihese  two  govci  iiiiicnls  "f*’'''’  hioughl  a.  p*;i'’o 

considered  in  conneclion  vvilb  fins  f'"  better  a.s  Ihe  prospecls  for.  ,  .  ,1,.^,.^  ,i,,.,ripn,i  l‘'-'sdio|i.  ,\,s  a(  Vngiisl  Jlsl,  UUn  "'c  gold  more  widely  distribiiled,  j  eonh)  reiiini  to  monel, -iiy  :.y„iems  li;i.x;,Mii  lo  yn-hl  o  si:;  per  i  cni. 


Sells  Lower  Yield  Basis 


wnico  innsi  ,e-  . ."J'lof  a  eonsalerable  contraition  i„  |  oom  .1  n  iinpi  c,-  o  r  na  lanec  sncci 

eclion  vvilb  Ibis  f'"  betlei  a.s  Ihe  prospecls  1  ||.„  -51  .,  .tiare  dividend  "’»n 

IS.  which  IS  Ihal.U  Rntisb  vic.ory  io.prove.  named  Mupli.s  anumnlcl  to  $1,417,- 


arrear.s  ipaid  in  Ihe  form  of  an  cx-"'"('  "n  '''"'n  h'oit  gold  than  official  reeciilly  tiiadc  .a  .  slatmieiil  lillavva — Sale  w  a.s  announced  fills 

lia.  .‘'1.7,')  fiuarterl.v  in  addition  to  "  n  "ned  aiui  mori'  Ilian  w  e  want,  threatening  to  de.siroy  the  value  w  eek  hy  (he  Rank  of  <  'aiiad,i  of 

Ihc  lo-nlar  di'slnbiil  ion  o'n  the  same  'fler  ihe  war  is  over  ii  will  hone  of  g.ild  About  ihe  same  lime  one  .^ilii.niio.niiii  r.r  fiomiiiiou  of  i  auad  i 

.sf  a!ei''(  imimcnced  in  April  of  last  nc.s.sury  lo  fare  ihe  prohlem  of  how  of  the  press  ai  soctalions  published  Ireasin  v  lulls  due  April  is,  ,\ver- 

vear  ;ind  similar  'lislnbutiony  were  '  ome  of  our  gold  can  he  di  iribiiled  a  di.spaudi  i-a.ving  that  a  moeiing  of  age  disrounf  price  of  accepted  Idd-i 

iiVidc  in  .lulv  and  <F1oher  and  also  "'n  oi.iur  iia.lloit;..  I’licv  will  Gcrnia.n  and  llaliaii  govenimriil  wa-.  h'lSIll:!  aivl  a,ve,ragu  .v  ielil 
ji,  .iiirent  nionlli  mu'li  med  il  in  ihr  ]ienod  of  economists  hail  hecii  called  for  the  n.ii:'.l  iier  cenl. 

rei  ord  Ihere  seeias  .some  'eason  lO|  ,.  ,  ,  ,,  ,  ,  reroivtriietion.  and  it  will  he  purpose  of  w  oi  king  ou  Ihc  pmhlein  Ui.sl,  prcviou.  safe  of  bilks  (wo 

'V'T'cml.:S^o::1ra:Tm:  n  l-Mcd  m  "•  .mr  advantage  .O  have  m  how  ihese  two  governments  weeks  ago  hrougir.  a,  n."i.’o  of 

,4  I  f»nM<iei,4mp  MtiHin  I  nMGitiun.  \s  Jil  \u-Mj.sl  :;isl  iruo  niMic  widely  distrihiiled.  i  euiili)  reiurn  \n  inunriijiy  cVoicms  !‘:lk..x1o  j.»  yidd  o  Kt;;  pe.r  cent. 


oiTipifrd  L  -  Jnnee  af'I  -K 

<  OMMON  feUM  us 


Winnipeg  Elcclnc  Series  ‘‘B’’ 


question  of  dividpnd.s.  whicli  is  that.  «  ^s^^1.;n  viriory  improve.  •  .  .  '.  .  „  „ 

by  the  Icrius  "f  company's  tran-  The  oil  r.iyally  i.^su.-,  ..n  Ibp  other  '  .  ,  .  ,|,p  ‘.ujinVa 

clii.se  vvilb  city  .:)t  Toronto,  it  is  per-  band.  woii],i  provide  you  with  '‘C  ,p ,f  r. 'p(  fp.Tt  V  hen  lii<-V 
milled  1<i  apvdy  for  an  increase  in  imniedi.itr'  return  .m  your  uiv.sl-;  • 

ga.H  rale.s  if  d  cannot  earn  it.s  m  'net''  'iH'I.  '*  payment,;  are  mam- ;  ,,-Vcinni 

per  cent  ilivnlend  and  set  -aside  ade-  tstined  f.'.r  a  tong  ciiough  pcriO'I.  p  --  — = 

fi'iale  reservc.s  for  renevval  of  plant  t'Hg'’'  rpnie  ra;,dy  pay  \oii  t.a.di  in  j  f,, 

and  buildings.  Company  has  m.f  <bvi.|ends  cop-iderably  nior..  iban  III  I  f  .him*  fit  I  if'IHh 

been  earning  its  full  .hvi'lend  and  pot  mlo  it.  11  mii::l  lie  rein'ni  _  _ 

reserve  requirements  in  rerenl  ye.ars  bcrcd,  o|  ..vour.so.  Dial  oil  wdla  ar.-  .< 'c.mpil.-'J  h  ■  JmeD  Uo.a.r-1  A 

blit,  has  not  applied  for  a,ny  inerease  ^  V'asling  piopo.sition  and  that,  as 

in  rates,  having  preferred  to  .jip  a  .  ongerpipnee,  ihere  c;  ,1  .iirfmci  <  om.vioa  stocks 

into  .surplus  t-*  the  extent  of  the  im-  element  ot  speoilaiion  m  (iw  sh.arei- 

earned  portion  of  the  dividend  re-  of  royali,''  conipanie:;  '1  hey  are  al;  o  ;  ,, 

ipiirementr-.  Now.  however.  Wifli  the  subjeet  to  the  h,azari)s  of  marketing  ;  '  pc  n  ri,  ^xtra.- 
new  situation  tbaf  has  an.sen,  a  con-ht|ou.:;  m  tho  .  rude  oil  mdtistrv  j  ^  i'  ' 

Lhangr  in  p'dicv  myy  hp  upceEfirurv.  thp  •»!  utitpijf  in  ib*^  i  • 

'  ^  .Y-  *  I’urM.pf  A  nUrv  fi‘^1'1  *‘t  .Al|}prtM  I  !>•■>  »m.«i  . 

Winnipeg  ElcclWe  Series  “B”  1  ....  'h 

^  ■  ponuPT'tjnTi  rjown  a  rlion  e  '  p  r*  'A* 

f  liftl'fr  n,  rrndfpi'  of  Ifovv  pO-\  hpfWPPtl  iii'lusl  ei;^|  stork  ^vhirh  you  j  BLMio>nt;  Fr':’U'i'’iH  I  t 

prr  for  a  number  of  uear.s  o.id  |  pp ^Oiieli  Vs '..'‘’Vr'jJyru’a.  ' 

uofifd  fiko  ij.  ftffjn  OI  for  mof  *011  n;  iclativplv  vp|I  ;uid  thr  oil  ^  r'pn„0»  Af:,itltir  ■■S'j 

reqard  to  some,  coupous  f  have  issue  whieh  niay  pay  voii  back  mip  h  '  'nri  r.!.r.)j  ^ 

These  coupons  were,  issued  coiiiej  m  dividend:,  tliail  Die  two  III-  V^lVdVVinVVVV'’'”  ■  « 

years  ago  bu  the  R  inuipea  Flertrici  d.istriais  are  now  vvrirth  v»n  tiie  mar-  f'3.i3fh.in  P!.-n?r 
no.  and.  covered  a  numher  of  nears  ]  g^t.  b.if  wbirh,  ,m  Die  other  band.  ^  "o  .nd  p.x.oii 
The  ones  t  am  now  rnguinua  about\^a\  ropceivabl  v  "petor  out"  before  Canaalan  i.Viie"' n  ro.; 

now  say  "The  Winnipeg  Electrio  Co,\  'rigg  p,^„)  yoti  back  nearly  as  Crown  Oork  J,"  . 

will  pay  fo  the  hearer  O"  sueh.  dan'  nui.-h  DistiHors  t-eairrums 

,n  tl^  year  as  may  be  fired  .y.  u-  w  IsoI^Jinion  ,.:.r-V  = 

bu  the  conipanu,  but  unt  later  flwii  |  r  'nM  Tiomm-on  Tn,\ok  se 

,tune  noth  therein,  the  amount  of  m-  ‘  '  '  1  Elpotroi.iy 

forest,  if  any,  payable  m,  respeef  M 'Vild  you  plrn-.r  be.  so  good  «•'’ |  i’"Vnd  Vxtra-  _ !  !  ‘ 

of  the  ifear  1940  upon  its  aeueyal  To  revieir  briefly  for  me  the  present  Ford  of  Canada  '  V ,  ...  C.ij 

mortgage  Iwnds,  Dene.s  "F",  No.  pesiftou  and  proegwet-s  for  .fason  Gold 

RCC  3.567  Coupon  No  b.  No.  Fi  r  Mines.  I  hold  roiuc  of  Ihe  shares.  ,  impV.Jl'n.i'  '  '"D 

3568  Coupon.  No.  6,  No.  BCC  3.''>69  O'.T.G..0ttau  a  ln.ppr:ai  Piba.-.-o  . .  ci_. 

rou.pcm  No  6.  subieet  to  the  rfferf  t'C'iii’'* ''' c‘>  The  I 

of  aiM/  exO)'rif:c  h*f  c*^***p^i***f  of  Alg!?:'*  I'lOpfl  a.  aJsson  ^*^lu  I  iptemutiorsl  Kick*^!  ;  : 

the  right  of  reAention  thereof,  as  Mines  have  now  been  in  production  j  intl.  retrokum.  cc 

provided,  in  flic,  deed,  oi  trust  and  Tor  six  month.‘,  "ince  June  16,  "T40.  .  iT 


is  ahvav,;  (he  possibility  as  a  mat  ■  •"  '•7",  ‘‘‘if';!"  "V 

trr  of  fart  that  when  the  effecl.s  of,  -y-'. I-- ,sj n  and  .  urp  lit  liabilities  ..f 

Die  recent  govcntnicni  regulation,; nc  yorking  .apita 


mortgage  seeuriua  said,  bond.,  unless  Total  productio.i  in  that  pm icd  droret^uas  .v 

the  said  bond  shall  ha,  e  prerwush,  novmwJed  fo  $:5ri6,433.  During  that  | 

been  eaucelled  tor  redemptioii.  The  tinm.  (be  nnU  .  apacity  ^  been  j 

said  interest  is  pnuable  onlu  out  of  lai.sed  from  80  tons  to  about  l^h ,  Mnoro  ii.vp, 

the  available  income  ol  the  com-  ''-Os  daily  and  the  ayeiagc  mill  to- 1 

panu  as  ilefiiied  in  the  said  deed,  of  covery  from  June  1  >  to  date  has  1  sifp]  p  .,r 

trust  and  mortgage  and  fo  the  e.v-  ''•Rpm  approMiiiately  $18.00  I’P''  yy. .  . 

tent  thereof  up  to  the  rate  of  f,,„r  ton.  Operating  .  osts  have  not  'vepo  I  Vfg; " 

p^r  rf^}tf  prr  rnivum ,  cfr.  rtr"  I  And  hh  nppiating  piofiti  Do.  md.  rxtr«»c 

These  coil  pens  icerc  i.n.yi/cf/ m  .:<m-  "f  between  $9  and  $10  pei  ton  has  ^ 

stderable  numbers  and  rover  »i«iii/  '-’POi  obtained  ,  ,  j  Rovniu..  .  . 

nears,  hut  the  ones  I  refer  to  noic  "^p  propcity  1..  being  .levelopcd,  ft  i,d»rf nm  t  h.i. 

are  the  three  numbers  above,  A"  .-hVw.n'Van" 

^  oDth^rn  <  «n.  I  ow.fr , 


inarhod  dur  nt  !f>4|  mid  in  pmd  600  1p\c1.  No  deJinile  ^sti- ]  ,  «n  !  OWft 

between  .tune  X.st  and  .tune  noth.  '>f  ore  reserve:;  call  be  '’la-le  s,rr.mn  ,i n 

t94l.  Eindiu  ten  me  if  there  is  am,  ft  "lie  .Gage  ..t  .Icvclopmcnts.  ' 

rrrtHUiin  as  /»»  tltrn  pamafiit.  m;,// t  ^  K'  kimu  n  tb'H  the  2)0  ft.  level;  A-^Vwi  fujutatu- 
it  .so.  when.  The  .same  coupous  v'crr  |  vein  is  pmleclcl  a  .iepDi.  I  bis  vein  |  o,;  n, ,  g.i. m.ion 
is.sttrd  and  marked  tor  paumeiit  /or  I  ''''C'  given  a  .  oiisidct able  aniount  o  , 

„  uumlur  ol  nears  bdlmrim,  194.1.  ' '''K'-  pca'l*'  "b 

U  l>  Tornafn  *^126  O'er  'Vidth«  In  tour  feet.  Mnre  .  Surpj»eft 

These  Sene;.  "R  ”'  general  morl-|  b-gb  gryi"  '''y  'yP”  cut  on  Die 
gage  bonds  of  tA  innipeg  Electric  .  'o,  ft-  sub-level  ami  v  diies  aie  g  ' 
vveVe  iss.md  at  beginning  of  1936:  *'  .v " , ''’I  *' To'',:"  ' ;!cVr 

at  the  iimi-  of  Ihe  capital  le'vrg.ani • ;  "  'P'p  i .  anadian  Cch.i.'f 

-•.ation  of  tb.if  companv  and  intore.st  ;  t-’Pcn  ve  iniw.l  le.  enDv  I  (■..mm....,  c,.M 

thereon  ha.s  been  Earned,  and  p.aid.l  .os 

regularly  since.  As  th^  terms  of  the ,  f'"”  '*1^  f'  t.,,.'. 

bonds  wtiicb  von  quote  in  voiir  in-  'iPVPlopmyits  are  p.jslmd  m  * cTT'VTr VlT" 

.'luirv.  wiaul.l ‘indicate,  the  'issue  ,s :  other  workings,  the  whole  mme  w  ill  T;;; 

.'Ml  in.'omc  boml  •  that  is  interest  i  S‘'a(''>9ll,v  b.’  mad.’  to  contribute  to  ,  ak^  of  ti„.  wed, 

i:;  .anly  payable  if  earned  hy  "iT  so  far  shown  M'or.t°rVai 

•'ompanv  for  tlip  period  concerned.  ^'oik  at  n  b  ■  \  ,  National  Pr<=w'»r’p? 

Report  of  companv  for  Die  vear  results  and  further  rt^vel-  r.,  u,e  FUv,r 

1933  shovve.I  earnings  available  on  e-Pments  during  be  .-nmnf  year  are  ; 
the  Serie.s  "B"  bonvfs  equal  to  7,63 1  t'"  Urengthen  the  .^,1 

per  rent,  or  nearly  double  the  i,,.  |  mme  picture  and  openGing, re-eord.  m.h 
terest  requirements  of  t  per  cent'  _  ,  inter.  rcFr 

annuall.v  on  the  sceuril  v.  As  from  TfRltl,  R1,I,L  .K|l  VRT,8  I,  SI,  K1  ^ 

the  beginning  ...f  1942  the  bon'l  in-;  P.e!l  I'elephone  ‘  i-i.  of  t 'aii.'ida  aJ  . 

Iciest  increases  t(>  .5  iior  cent  arum-ivii.o;  th.u  l.L'I.R  fliare.s  of  l  om-  (^a.ia.iio.in"  Xs'i'.nai 

ally  but  remains  ou  an  income  basis  puny’s  .  apUal  sloi'k  bav.'  I.eeii  j 

until  Die  beginning  of  1947  wlicn  sued  iin.li'r  Die  emiilovees'  slock  j  1,,',’",,^^. ' 

Die  .5  percept  interest  laD'  be.omes  plan  foMininc  part  of  Die  issue  '  "V  -  \i'.''i-..ai 

a  fixe.l  rharge  on  Die  conipanv.  i  ered  b.v  resoliit'on  ..f  the  .lire,  tors 

Report  of  the  eompanv  for  vear  under  .laie  of  Vla.v  JJ,  I'.in  l  -ue.l  i,,,.,,,.,, 

ended  has  not  vet  becii  iiia.Jc :  c-anita!  li  t  JJ  305  chaies  a  yik.:.j  ;|ii.:'ao- 


reserves  can  be  mmle  str.'ii.r. 


-  ..f  .Icvclopmcnts,  but 
Dial  the  2ntl  ft.  level 


I  o,  inri.  arrfHis  . 

Walk.r  A  VV 
la;  a-Vh.I  fpi.'.tstio.t 
iSj  r.i,i  q.l'  taiion. 


rKFitBOi  i>  snn  ks 


:  a.rue-ia,v  Povr. 
Ion.  ('anaoa  Power 
'  ..»rl  of  Canai.a 
VValkrr  6  V-  W 
Inter.  PcFf 


1  17  s  .1.1  ;. 

I.;a  s  lilt  1 

p.H  1(1  0.1 

..MS  in  (1.1  i 


I  .ainoiinte.l  t.i  $4  (Kifl.  I5.S  ainj  fairrent 

■  '  I  ratio  wa.,  nearly  to  1. 

'///s'  I  'be  fucai  year  riiijed  A.ugii.st 

•'D:  l.  If'lo,  tilmi  vvin  t\  llliani;;  re- 

— -  I  porlP'l  nr-t  eHtriiiig;.,  after  all 

;  c  ,  ;  .'tiargos,  of  $.538,921.  whi.-b  vvere 

I  ei|iinain!it  i.i  $i:..57  a  hire  on  the' 
i.iiirJ  anding  pi'eferre.l  stock,  and. 
r..  Vioi.ci  after  i:ler)ui-ting  pieferrcd  .lividend.s. 

sn  ,  r;  I  bglanee  was  cfiual  ♦':>  $1.48  a  sh'ire; 
'  nil  ■  '  "I’  .'"iTinioii  stork.  J'.h.s  roni- , 

I  en  7  '17  pared  vvilb  net  earnings  of  $.5in,isj 
I  ni.i  n  17  for  tho  preceding  fiscal  year,  equal 
)1  no  ^  ns  '*■>  $11.74  ;i  siiare  On  the  preferred 
1  nn  f!  .v,v  I  stork, ,  and,  after  preferred  divi- 1 
p"  y  t'|;  j  dends,  to  .$i  34  a  .share  on  the  com-  I 
li*  {. -i-i  mon.  ciross  profit;i  for  the  last  fis- 
I  n  >,  inj  ral  year  at  .$1,651,186.  were  at  Die: 

■  "n  n  In  '-6g;hc:'t  point  in  tho  company's  his- 1 
I  nn  11  in  :  tory.  comparing  vvith  $503,64.5  tori 

...  .,  on  )pr  preceding  year.  Net  results  of 
n.'!  f.  '(',‘1  cour.se.  w  ere  aDected  by  vvidoi.v  in- 
..  on  i.  no  I  creased  federal  taxation 

Intensive  industrial  activity  in-! 
y  22  s  Vt  volving  niatrria!  plant  expansion 
i  -n  J  :■>  and  a  substantial  volume  ot  residen- , 
n!!  building  arc  factors  contribut-i 

I  nn  ry  .’n  !  mg  toward:,  a  continuation  of  carn- 
'  j-’  j  .T  'tigs  vvcll  in  c.xcess  of  dividend  rc- , 
1  .1.1  n  15  quiiemcnts  ..ii  the  preferred  stock.  ! 

'•  "0  ;;  iri  M-  'f  Y*  I 

''  Z'l  '1  K?  .Slicrritl-Gordoii  iVlines  I 

'  4  shareholder  of  Fhcrritt-Gor- 

1  .1(7  .;  1  'Toi!  Mine.s.  I  am  naturally  iih‘,c.rcsf- 
z  an  h  17  j  cd  in  the  prospects  for  the.  com- 
1  nn  8  CD  t'6>i  ’loii  be  of  assistance  fo 

sn  7  "7  I  me  in  thi.s  rmnicctioii  ?  E  C  A., 

'  T  Jl,*  I  Fort  William 

1  o)  i  "h  Klierritt  Gordon  lias  added  very 
h  nn  1’  no  j  considerably  to  its  ore  reserves  dur- 

^  “.,1  ing  the  past  year.  Deep  drilling  un 

2  nn  .  in  ;  dertaken  has  cut  ore  intersections 
r  ("1  5 '25  j  at  depths  ot  1,500  feet  compared 

i  4  7.;  *6  'be  960  ft.  level,  which  lias  hitli- 
u  no  4  .'O'  erto  heen  considered  the  b.'ttom  de- 

"  r.n  K  nn  VCloDmont . 

on  7  „j  jMtogether.  .'slicrntt  has  liad  a 
1  Ol)  4  76  very  satisfactory  .year.  Ore  reserves, 

1  70  6  81*  vv'bich  were  ahout  4,800,000  tons  at 
ini  8  cs !  tlic  begirnnng  of  1940  ma,v  have 
-'i*  J,  i  'vppn  increase'l  in  spite  of  the  pro- 
.V  TV  8  ID  v'upt'ou  of  Si. me  600,060  tons  of  ore 
1  ".)  8  .8’  du-'n'r  th'.  ve.ir. 

I  (’ill  rent  plan;  call  for  a  deepen 
I  ing  of  the  mine  workings  by  Die 
openiii.g  up  of  two  new  levels  at 
l.ir.fi  aii'l  1,."...6  ft.  .and  ivy  pusbine 
■i  nn  8  'i(!;'b‘’  main  shaft  down  to  1  .,546  ft 

8  no  8  nn  j  D're  mdiration,'  at  depDi,  obtained 

y  '?  I  during  the  pa;-t  year  are  likely  to 
8  1*8  8  80  ;  be  further  explored  during  the  enr 

.  n..  ,.  as  rent  year.  IDgi.er  profits  and  the 

.on  '  Jfi  *'''’663  '''^b  I'osition  enable 

■'■II  8  82 'I've  companv  lo  push  exploration 
:  j  '  plans  rapidiv 

c  -'n  'i  87  In  spite  of  an,-  new  developments, 
8  nn  8  no  mmewise,  vvliii  h  may  take  place,  it 

'  *1  j  IS  not  expect’d,  however,  that  the 

7 I;  ni; '  company  wd!  increase  its  prodiic- 
1  7,  4  48 '  tion  of  1.7.50  tons  per  day.  The' 

-  '.in  -  T  o'npl'UTg  an.'l  refining  facilities 
:  "il  5  20  '  available  to  tig  company  could  pos-  [ 
8  no  .7  82  siblv  not  accr-niniodate  any  greater  , 

1  III  fin  output  and  a.  Sherntt  (Gordon  car-  ! 

.  on  ■;  88  lies  its  produc'ion  only  to  the  con-  , 

;  centiating  stage  no  further  increase; 
ifi  expected  th“ie  j 

8  .in  ;.  It  Dp’rating  co-ts  arc  comparative-' 
S  nn  1  ||,r  ,  i.mpany  is  expected  I 

iiii  i  ii.I  to  ,sli.  w  a  vei.v  .  omfo-table  profit 

s  nn  t  18  margin.  Having  earned  about  .$.59, •  ; 

•;  nn  t  (pp.q  i|ie  company  should 

ii  iiil  1  ns  I  sho'v  .'D  least  moi'c  than  this  amount  ; 

.  1  for  Die  vear  n:  '  ended  ; 


Stock-Taking  Time 

for  the  INVESTOR 


The  first  of  AN(;)THER  year  —  a  year  u/hich  proiniscs  to  see 
many  new  conditions  created  by  war  —  is  a  time  foi’  weighing  pasf 
experiences  and  making  plans  for  the  tuture.  And  it  is  a  finic  when  Investor.'; 
can  well  take  stock  of  their  holdings -- consider  them  m  the  ligh.t  of  w  liat 
has  taken  place  and  what  may  be  in  prospect. 


The  yeat  just  closing  has  been  one 
of  unexpectc.J  developments  ainJ  drastic 
adjustments.  The  outlook  as  a  new  yeat 
opens  is  generally  encouraging  but  marke*) 
by  uncertainty  created  by  war-time 
problems. 

!t  is  a  time  when  careful  consideration 
as  lo  the  investment  of  new  funds  and 
well-judged  changes  in  securities  held 
may  well  improve  the  investor's  position 
as  to  security  and  capital  appreciation 
and  income  as  well  as  prevent  losses. 


Through  its 

HINTS  TO  INVESTORS 
Department;  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new 
purchases.  This  in  addition  to  a  com¬ 
prehensive  review  and  analysis  of  all 
important  developments  at  home  and 
abroad  bearing  on  mdustiial,  commercial 
and  financial  conditions  and  the  invest¬ 
ment  m.arkets. 
t 


A  NOVA  SCOTIA  SUBSCRIBER  WRITES  UNDER  DATE  OF  DEC.  5th; 

“We  value  the  advice  and  opinions  in  your  paper  so  much  that,  altho'  times 
are  not  like  they  used  to  be,  we  still  feel  we  cannot  afford  to  be  without  it.’’ 


I  here  ts  no  ot/ter  investment  .service  available  at  a 
price  In  ronipare.  with  that  offered  to  subscribers  oj 
The  Financial  T imes  at  .00 a  year . 

.48.5  I'JtR  B.4.MC  M.SS.SGER 

She  f fnancml  Stmes 


The  Recognized  Authority  on  Canadian  Investments 

MONTREAL  CANADA 

iyf*ot€d  tt*  the  nf  tnv€%tmi  piihl*c  tn  the  belief  fh'** 

the  confidence  o/  capital  if  efsential  to  the  etabifiti'  of 
iha  orosper^ty  of  •ndt/ftf^y  ‘ind  the  development  of  o*ir 


TORONTO 


>  f  ^  f  ^  k.  f 


STEEL  AND  STOCKS  ' 
NO  LONGER  GUIDES 
BUSINESS  OUTLOOK 

Further  Expansion  Ci*n  B**  Ex-  ; 
[jcctcd  Even  Thoufjh  Not 

“Forecast”  j 

MARKET  RISE  DELAYED  I 


New  Montreal  Trust  Co.  Directors 


II.  K.  (  Ot  K1  ii;ij> 


s.  iu  j)onso> 


I  l^^ Claud  •  .'^tccl  uroil'iclu’ii  and 
stock  prices  probably  largely  ex¬ 
plain  the  coiiscrvaliec  re-.'-lrainl  a'li  ’ 
whicli  uii'.-t  Ilf  llie  year  end  M'eicws 
f'sliiiialed  llie  pi'uspccls  fur  gcinr.il 
biisinos  acihiiy  in  l|i|l.  s.i\.'  the 
niid-.lanii.iry  bu.'-incss  biillciiii  uf; 
the  ('leveland  Trud  i  uinpany.  •■'I'lii' 
arguiiictii  ineohing  ;-iicl  prudiuiiun 
is  tiiaf  ;  inee  rales  of  mil  pal  li.ive 
fur  iiiany  aveeks  been  ai  virlii.in.' 
tbe  full  capaciiv  of  Ibe  iiidiisiry  iiu  ,  .th’l'lll  K  t  l{05S  II.  1,*.  ('04  Kl  IlilJt  S.  (i.  J)0nS0> 

great  evpansji'ii  is  jiussible,  and  lliai  ■ 

ilirrefiirc  inn  nincli  increase  m  g(‘ii-(  Aniuninci'ineiit  Mas  made  this  1  Arthii r  '  russ,  president  of  TXniiiii- 1  the  Royal  Rank  of  i  anada,  and 
oral  Inisiiicss  aciieiiy  can  be  rca  b\  the  Montreal  I'riist  t  o.  of  thelion  Steel  and  ('o:il  t'orp..  Rid  ;  Syd-  H.  R.  t'en’k field,  niana.sins  director 
sonably  aniicipaicd,  'I'liere  i-  a  good  election  |u  ibo  boac-d  of  direotora  of  |  ney  (i,  Hobson,  general  manager  of '  of  CiK'kfield,  Brown  fc  t  ’".,  l-fd. 

deal  uf  plaiisibiliiy  in  this  ar-iiiiient  _  .  _ _  _ _  _ _ _ _  _ _  _ _ _ _ _  _ _ _ _ 

during  a  iieriud  like  tin  presciii  one^  _ _ _ _ 

v.licii  I'ne  bea\\  industries  are  mure  w  t  w  w  t  m 

Valuing  Unlisted  Stocks  For  Succession 

tluin  a  deetidc. 

‘'Novertln  b  ss  must  uf  swell  rea-  M  ^  o 

soiling  is  likely  to  be  fallaeions. 

I’robtibly  d  will  proie  |u  be  true  that 

a  long-sustained  auliime  of  steel  pro-  ~ 

dticlion  at  about  these  liigii  levels  u  a  eu 

eallllot  fail  to  induce  expanding  vul-  »'’«  Canad.a..  Chartered  Acoui.tai.l 

limes  of  uuipiii  from  long  lists  i.ii 

other  lieav,'  industries,  ami  later  on  T  N  valuing  stocks  for  succession  draw.  It  is  not  apparent  that  this  justified.  The  unwisdom  of  using 
important  iiicinasrs  in  the  flow  of  1  duty  i>uri>oses  no  difficulty  as  a|  method  of  valuation,  where  the  in-,  such  a  high  multiple  of  earnings  to 


Valuing  Unlisted  Stocks  For  Succession 

Duties 


'allllol  fail  to  induce  expanding  vul-  |  »'’«  Canad.a..  Ch.xrtrrcd  Acoui.tai.l 

.lilies  of  uuipiii  from  long  lists  i.>i  ^ 

Uher  lieav,'  industries,  ami  later  on  T  N  valuing  stocks  for  succession  draw.  It  is  not  apparent  that  this  justified.  The  unwisdom  of  using 

mportani  iiicinasrs  in  the  flow  of  1  duty  luiri.oses  no  difficulty  as  a  method  of  valuation,  where  the  in-,  such  a  high  multiple  of  earnings  to 

-•oods  fcuiii  il.e  light  iiidiist ric.>  iiiak-  rule  arises  if  these  are  listed.  The  vestor  has  no  j.ower  of  withdrawal,  reach  a  caidtal  value  has  since  beou 

mg  cniisiimers  guud-.  i 'ot) isd.'iM bb  tiiark'  i  valiiu  is  indicated  by  the  is  the  correct  procedur.'.  R'here  am[.ly  demongtrated. 

proi.uriiuii,:  .d  the  lerently  pru.liiced  stock  <  xchange  list  if  the  stock  is  the  investment  trust  is  not  of  the  There  are  otbei-  methods  of  ar- 


•-teid  li.T.e  been  gmiig  mlu  the  sto.  k-  activ".' 
jiig  up  uf  tdaiits  wliicn  iiml.e  iiia-  j,-,  still. 


Change  ttst  tt  the  stocit  is  |  the  tnvestiiient  trust  is  not  ot  the  There  are  other  methods  of  ar- 
If  the  stock  is  inactive  it  ,  fixed  type  and  the  shtircliolder  it*  fivin.g  tit  the  capital  value  of  uu- 
ic-  a  rule,  possible  to  dc- i  a  minority  sba rcbobler,  there  s.  ems  ijf,,,,,)  besides  taking  a  mul- 


iiid  miidements.  atid  tiny  f  rmiiic  apiiro\imat*dy  the  market  i  no  reason  why  ;i  different  method  tipje  of  the  earnings.  In  tlio  I’rov- 
>11  be  reiifi|irariiig  in  the  form  vgim  .  If  the  ;  to.  k  is  not  listed  of  valuation  should  be  ai'plicd  to  jn^o  of  Quebec  the  iiiethod  adopted 


d  fmi'lii'd  niaiiufai'turcd  guuii< 

Slocks  \o  I  oiiger  a  t.tiid. 


-lu'cK  prices  bale  fur  su  many 
dccn.l.  -  Inin  cunsidcrcil  1.'  l.nsiness 
Men  a-  luiisliiming  bari'met.'rs  of 
biislic.--  arti'iiv  that  it  is  difflelllt 


.  -  •  I « I  x  X.-  Vi  lilt;  iiix 

"ui|s,  ai,.i  IS  not  traded  in.  it  is  not  easy  '  tbtit  of  oilier  .■omimnies.  i,,  valuing  stork  of  an  indu.sfrial 

.iiide  asi'i'ii.iin  the  'tilnc  on  "bieh  ,\sseis  like  cash  or  iliose  uliich  coneern  Is  to  aseertain  tbe  vtiliie  of 

suceession  duty  slionlii  lie  paid,  |>ar-  ,.an  lie  imniedititely  turned  into  its  net  tissets  b.v  tipi'rai.sal  and 

.su  nn.^a.'  ticniarly  su  is  ibis  the  .tisi-  wlimt  ,.asb  are  iisuall,'  referred  to  tis  oitierwiso.  Next,  the  avera.go  earii- 

iiisiiuss  i-,.snietiuiM  are  idaeed  un  the  trails-  "('ash  assets.  "  A\lun  part  id'  llie  iiigs  for.  say,  the  I'asi  five  years 

'*i  'r!''.  *u  '  '  uuesiiun.  I'onie  I  assets  of  a  eompany  consist  of  easli  are  ascertained  and  these  are  ea(.i- 


I'esi rietiiiMs  are  idaeed  un  the  traiis- 
ter  of  llie  stock  ill  uueslion.  .“^(iiiie 
govirnnieiits  eoiurmitid  wiih  the 


for.  say,  (he  I'asi  five  years 
iscertaiiied  and  these  are  ea(.i- 


x;ie;  I  innch  expalismti  p|-(iiii,.ni  i;y  to  resolve  it  iiy  melliods 


1  ir  j!iem  ;o  ex;ie;l  inncii  expaiismn 
u;  mdnsi-v  and  trade  "iien  sioek 
ni.'ulml  li'iuiai.u'is  liersiyi  in  reniain- 
mg  ;n  ilii  liuMtnms  ,is  iliey  liavi' 
iliM'dig  ici  I  III  inumlis.  'I'lie  faei  i- 
di,',:  siuek  pi'iees  inn"  !iu:  iiie:r  fur- 
m.'.'  attrdnile  acting  t.s  trn.s'wur- 
I’l.'  indii  titui  s  and  f  irecti.-iei  s  uf 

I  jtinges  in  bn-incss  aetiv:l>.  Thai 
lu.ss  may  iiu|  l,e  lung-bisting,  but  at 
Vr.'-eli!  il  is  re;, I. 

"if  s|u(  k  prici  s  imd  110"  ibe  re- 
1, itiunsbip  tu  industrial  i.rudiietioli 
that  tliey  liid  li:i\e  ;is  reeently  ;is 
during  i;i:’,i;.  ;ind  e,ii-ly  ItikT. 

llie  index  uf  priee,-  uf  Ifiu  slucks 
eutniiiled  liy  the  S.nmltird  .s;;;i  l  ist  :cs 
<  umji;niy  v.unld  nuw  be  Iuii  iiulnfs 
hig'm  I-  limn  it  ae'mtlly  i-.  j'liai 
me.ins  iii;it  s  uck  imie,.^  "mild  l.o 


"bieli  a ru  im.ie  oi'  less  arl>itr;iry.  dicse  are  necessary  to  flu 

In  one  jurisdiction  it  is  iirovided  istence  of  liu 
tlitii  ••'I'lie  \;ilne  of  nny  s*  entity  deemed  iintieei 
"liieb  i-^  not  listed  m-  (u.  wliicb  tliese  from  tlie 
m.  pt  ice  ur  (luotation  is  obt;iinable  ings  from  tlies. 
is  till-  v.-.lue  (leiermitieii  l.y  tile  pro- i  lie  i  xelnded  fri 
\  im  ial  treiisiirir  ;iml  siieli  vuilue  I  eompany .  Tlii 
sliall  lie  deemed  to  lie  tile  vtiliie  of  i.sset.s  and  cuntii 


assets  it  mtiy  be  essential  for  v;ilii-  lalized  on  a  six  i.er  cent  basis.  The  | 
ation  luiri.oscs  to  determine  boyviiwo  values  thus  attained  arc  added  | 


logotlier  and  divided  l.y  two. 


-mil  sii-nriiy  tiiul  siiall  not  be  suti-  id-  tt  timt  tlies.-  assets  could  be  de¬ 
ject  to  review  by  any  court  not-  elated  a.s  a  dividend. 


"itlstamiing  aiiytliing  eonttiiiu-d  in  i  v.i.  i. 
tile  Act.  "  Tbe  Act  does  not  lay  '  *  '*  *■ 
down  in  wliat  maimer  tbe  iiroviii-  In  vt.luii 

rial  treasurer  is  to  determine  llie  of  earning 
vaiu"  of  the  stork.  rresiimably.  spoken  (if  u 
be  will  s'-ek  to  ili-termlne  the  v;il.i-' I ;i  ruing.- . 
aeeniiiing  to  the  method:;  nuier;. I ly  '  ring  pn.ifit 
obseried  by  sioek  nnalvsts.  lb  I'liis  is  fan 


tile  business  and.  if  n  stilt  is  the  value  of  stock, 
eressary,  ti.  exclude  'j'lijs  meibotl  of  valuation  seeks 
be  assets.  I  he  t  arn-  determine  the  good-will  on  the 
ese  tissets  ‘diotild  also  earnings  in  excess  | 

.eltided  Irom  etirnings  oi  llie  y|-  r ,  q,,  (pg  as.sels  luoduec  good- 
any.  1  lii.s  i  xelusion  from  (vill,  if  by  goodwill  super  i.rofits  tire 
-  and  etirnings  results  from  tbe  understood.  little  reflection  will 
SI-  tissets  could  bo  de-  c|ii,(v  titat  while  this  method  de- 
ividetid.  velops  goodwill,  when  it  is  a  plus  i 

>n-reeuiTiiig  I’lolits  uuantity  or  positive,  yet.  if  fairly^ 
.  employe.l,  il  should  cf|ually  develop  , 
a  stock  on  the  basts  n.inus  or  negative  goodwill.  So  far  : 
pow>-r.  tho  earnings  j..  pnowii.  Ibe  exislenee  of  nega- ' 


ixelude  N'on-reeuiTiiig  I’l-ofits 

n  valuing  a  stock  on  the  basis 
earning  pow>cr.  tlu*  earnings 


poke.,  id  ate.  naiuttilly.  the  myimal  -^,ndwilI  has  not  been  conceded, 

a  ruing.-.  lapillal  ami  non-reeur-  y,,,  |,  j,i,„„|d  i„;(i,.,T|iy  exist,  and 


...fits  slioulil  be  rxeliided. 
fiimiliar  ground  to  the  tir- 


just  ti.s  tlieri-  at.'  pins  and  niiniis 
dUiintiiios  there  should  also  be  posi- 


le.llls  llli.l  s  UCI.  I'l  ;e  emui.  ue  .  ...  ....  '|,1.UUU|C-S  iiuie  siiuiii'i  .iisu  uv 

the  ti'ertme  alniu-i  l":ee  a-  b:gb  I'owmer.  follo'v  the  met  hod  in  ,  eou  ntant .  The  sanm  eonstderations  ,j,,,  „eaativo  goodwill.  At  this 

i,-  tin'  tow  are.  .•upiek  price.,  no  "^e  in  t.ie  I  ro'ime.d  ( jiiebec  wli  b-li  ,  pieinil  and  go'ern  llie  asceitatn  p„jni  it  will  jirobtil.ly  occur  to  tbe 

long.-;  force  i-t  bu-im -s  cxptmsimi,  -i'*  '  "-  iglit  to  litiltinee  slicci  iijent  of  lariling.s  as  "ould  if  tbe  mailer  llitil  wlitit  ail  tliis  amounts 

lull  i:i  :!.e  bm;  rmi  they  tir--  lii.-etv  values  as  ",-11  tis  to  carning.s.  |  .uecoiintaiit  w.-ic  stating  iliese  for  a,  m.  h„i„,r 

to  b  uraggtJ  liie.vards  l.y  it 


lu-.c"  .,  tie 
'xptmsimi 
an-  likely 


-.luc  j.irisdici imis  are  willing  to  t-rosi.eci us. 


that  the  valu< 


lioini  it  will  jirobiil.ly  occur  to  tbe 
retidm-  il.ai  wlitit  ail  tliis  amounts 
to  is  lliat  earnings  tire  being  eai.i- 
lalizcd  ami  tl.t.i  tin-  valii'-  of  tin- 


rate  at  wliieb  tlic.se  e.iriiincs  net  assei.s  is  adjusted  to  Hi.'  e;iiii- 


Itdiik  t  Icitrliiiis 


puliliclv  li.sbd  ;jtul  mil  ireely  slioiiM  III-  iliseouiii.'d  is  iisiially  ti  i,-,;  i;.luo  .so  iisei'ilaim-d  and  Ibal 


ii'iid'd  m  is 
upiiiiut)  m.ay  r* 


luatiei-  on  w'liieli  fpnitful  to(ue  tor  discissiim. 


i.-mtalily  difti-r.  Tin-  luisiin-ss  luau  wlu.  iiuder.staml-,  ;ind  n  tp 


tliis  ad  jiistrneiit  is 


d'  (J.iep.  ,-  Sur,-,  ss,uu  Put'  j  siibj.ci,  to  tin  bazar.l.: 


\i-i  sl.it', •  Ilia,  if  tin-  s*'edi-ities  ;i  re 
mil  fr'  '-ly  trad.il  lu  ic'-urt  i.s  to  be 
hail  ;u  il,-;  l;i  t.ei-  siu'ts  .ami  uiher 


try,  will  usually  I'oiiiend  tli.al  10'r 
as  a  rule,  is  i.raetirally  tin  mini 
mum  r;.!'-  fur  siieb  an  i n\ e.-t nn-n t. 


It  Hu-  earnings  are  l.ss  tl.an  tic, 
lilelt  Hie  value  of  tb'-  llel  a-S.sels 
alone,  aseeilaiiied  liy  valuation,  i.s 
laki'ii,  'I'lii:-  divided  by  tin-  apiuoxi- 
mat.-  iiuml.er  of  shares,  if  tin-  eai)i-j 


sfiiirees  ol  iutormaijon  to  det'-riii iiic  I  xpp  |i;i/„-irds  of  industry  in-  ha.s  in  lal  eonstsis  of  eommon  stock  alone, 


: 'j.'-tgT.iO'*  wbai  is  r.alleil  tlieir 


a  v.i'i.iipfg 

1  \  II!.,  eil-.  ( - 


woriis  (jiioticl  .ar.-  iboso  of  the 


Wfjiii  I.  Wlial  "real  v;iliie  '  is  may 
Pi  II.  upr.i  t'l  dU'.-lioii  III.  re  an-  si 
many  l  iml,  i.if  vain.-  lli:it  may  b, 
rlu  r-.-il  '.line;  it  d-'i-eml-  on  uuc’- 
puiut  ut  vi.-w  and  seal--  uf  \;.lm's. 
ru,-  |,u -.-..u.-.-  uf  tills  .-irtii-b- •  it  j. 
iis'-i  i-n-d  ili.ii  ibc  valm  tu.aui  i.- 
"iiar  i':,  •luef  an.-ilvi'  i.riu;  ili' 
in'  -itisie  ',,11.;!  .  WTui  t  j-.  Ike  in 
I rj n-ie  \  ., ! in  uf  .-i  -ti-,-k  .•  It  i  ;  I  u- 
\a.m-  \vi  iiTi  i,  -anl  to  redd.-  it, 
tin-  .‘luek  It.-!  if.  .-ip.-irt  fnuii  ;iiiy 
'aim-  that  tin  stuck  lias  I',  a  )!ar- 
'ii  liar  uwm  i-.  ur  iii  i-n.-  easi-  uf  a 
;i,-|ii!  .:|u(-i:.  th'-  p.-i'-e  fcjr  "bi.-li  tin 
-lue,.  iciglil  be 


ts  may  I  tie.ilai- 
a  P!  ■  su  ,  p.  f,| 


puiut  ut 
i-u,-  |.u; 


'aim-  tli.'ii  till 
'  il  lia  r  uwm  r. 
;i,-|i  i!  .:|u(-i:.  th- 
-I'-ei,  iciglii  bi- 


mind  ai»>  j.rul.ably: 

(  1)  Tliusu  "!ii.-ii  affeei  llie  jiar- j 
tii-'ilar  eui)i|iaiiv  in  pro.] mt iuu  and 
sn  !e  of  t  in  euiii  un  III  i  I  \  ; 

if!)  Tliu.-i  wliieli  alfeet  tin.  in-' 

du.'liv  III  "iiicli  tin,  pa  ri  ieu  la  r  •■uiii- . 
paiiy  is  a  part,  j 

(  ■.  I  'riiu.-i-  ;iri.-in-g  from  gem-ra; 
leuncmi.-  ami  sneial  i-umliiium. 


"ill  give  tin-  v;ibie  per  sliare. 
Afguitients  Rose'  I'otei 


Mutual  Life  Reports 

Gain  in  New  Busirtess 


|•uss<'ssjut|  <  .infers  n.'iii'lits 

■-'•uritn  -  are  ai  duiri  il  lu  eaus.-  it 
I  ssiuiu'il  tliaf  iln  ir  puss.'s.siun 
1  I  inter  uiin-  In  in-lii  un  iln- 
1,1  r  .'■'uiiu  uf  tin-  belief  i!  s  a  re 
iiii  mis,  iiu  i'i-as.  m  i-.iniial  vabn- 
■dull,  ir.iiii  la.aiiuii  ur  eontriil. 


It  is  nut  luci  ssa  ry  .  buW‘\er.  t.  slian-ln 
•  nUirge  un  iliu  liazar.ii  of  iiiisiins.s-,  ’  jtn'ume 
(  \-i  ry  iM\  <-.-|ui-  has  .  \  pi  rii-in-eii  |>r()rii.s 
th  -ni.  plied  I 

New  iiiM  iil  i.iiis  ;md  tin-  eiiaiigf  eumniu 
ill  sm-ial  lialiits  Iuim-  affi  .-ieil  in  ai-  our  sy,' 
ly  all  iinlusl  ri.  s.  I  .xaiupb  s  ;ire  tc- ‘  tin  ecu 
lie  s"  I  ii  (III  ei.-ry  liainl  ami  tin-  pro--  Win' 
ei-.-s  eutiliiiui  s  "ith  it i.a li;i I ed  pai-e.  I 
Il  is  iii'i  II  .sling  In  turn  lu  li.e  sln.ik  I 


Ill  these  days  when  laxi-s  al>.irrli 
tin-  ill-  ;ue||  a  birg*'  iiroport ion  uf  Ibo  •i.arn  | 
liar  euiii-  ings  uf  a  (-omp:iny,  i.i'r  lieff,ro  laxesi 
i  un  till-  capital  iii\e;ued  .seems  nim  li  I 
gi  iii-ra;  Iuu  lu".  ,\s  it  is  only  lli.i  annuiiit ' 
iutii  .  after  taxes  that  i.s  a'ailiilile  lu 

v  \er.  ti  slia  reinil.lei-s,  all  ip..  ,-i  rgiinn-nts  lliyl  I 
lusiin  s.s;  itn'ume  la;,  is  not  a  rliargu  again;-;t  , 
lefii-iieeu  |>r()rii.s  lose  Ilnir  fon-e  wtndi  ap 
plied  tu  the  i-asu  uf  Ibe  lioliier  of 
•  eiiaiigf  eomnioii  sioek.  Tim  taxe.s  under  1 
eil  m  at-  our  sy.stuni  of  ta-.ati.di  rifi  paid  b.v  i 
•s  ;ire  tc- ‘  tin  eommon  .stock  liobier. 

I.''''’ i  W'lien  a  company  in  tjudicc  has! 
cd  p;i(-e.  ^  minimum  of  tla';  of  | 

tie  sln.ik  I  |(^  l  arniiigs  liv  wa.v  ot  i.niome  , 


cxctiain-i  lit  ol.  say,  tillceii  years,  (axes.  I' ss  than  1'',  is  b'fl  if  .larn 
i.gu  ar.d  In."  many  cum  pa  iiics  ;  a.i-s-umcl  i,,  p..  .  Sm-b 

ifnn  t(-.ard‘d  as  lir.s.  i.iie  iii\<-st-j  ,|  .■ompany.  if  it  bad  to  pay  I'r  on 
me.it;  lia\.  taied  Many  li.i'e  li'cn  j  a  preferred  stock  issue  and  pro\ide. 
wonml  np  ainl  oilni.-  still  in  I'i.-r-i  pfrlint'.s.  a  sinking  fund  for  tiond 
ene.  are  jiut.  In  al  ly  so  liielily  rc'- ,  , ,,|p,,,|p, Would  find  iliffi.'illty 


■m  il  tonn  wlitit  III 


l.'-Iie-  pijsi 


■  I'llti  of  tuoiii 
rv  iii-.;li. 


Tin  r  a  ii  I  oad  s  a  r< 


nod  o'.ampic 


I  -,,.1,.  I'ltici  (i  on  di,-|.i 
,  lidl.il  I  eiis'.lli.:.  Il  i- 
m-n  nn  lati-  e-.e.-y  i 
,  xidud-  beal-ill-.-  un  Hu¬ 
lls,  at  ma  v  b*  laid, 
t JT.-  rule  tb.  i.iilu.- 
lU  end  dl  1 1  t  11 ,  1  r. ,  li  p\- 

agaiusl  larniug  p-iwef. 
a'  lie-  dii-ati-d  by  tin 


lesirn-Hoiis  „(■  "liat  c;in  liajiiiun  to  an  industry 


s.il  uf  St  or  k  or  1)1  bur 
iiujii.s-ibb  to  onu- 
ii'lur  Hiai  may  liave 
'  aiiie  uf  a  stock.  Jt 
lioweve.-.  Iliac  as  a 
uf  a  :  toek  is  largclv 


s'i  I'.;,  terl  fill  tire  '  'fi,,...- 

s  is  i|siitill,v  in-  disr-ri 
ng-s  <,f  tin-  past.  p. 


r  that  ;,I  uiu-  linn  ~i-i  iiied  .  i.r-nre,  sr 
!■  s.-e'iri  in  fact  Huii  -I'uue  rnmp,-i iiie; 
"  i.ssin-d  |ir-rii<-fn;il  d'luntiiru  slneU 
•  'I  Imre  I:  prnliablv  ii  b  -sun  in  this 
il  fur  tesiatiir-  v.lm  ;i  re  foninlinL 
trust'-  Hull  will  III  uf  lune  duration 


I  ton  a  to  III \  esi  timiii 
ue  tin-  writer  reummln-r. 


.umn-riiins  (-ontend..,!  iPai  otilv  discretion  .riM-n  « 


I  ;•  Ti> 

‘JJ  1.  ii«  t  I  r 


CopjMi  Pi'ict'  1  ixiny  May  Be 
Nccf.sbaiy  iti  Ij'nilecl  St.ates 


I  ariiing  puw'  r  is,  not  tin-  fa<-tor  that 

(!•  r  -nuim-s  \alue  in  tlm  l■,-|..-l-  of  a 
ui,i)iai,v  whose  ;iss,  (s  or  tlie  hulk 
il  "bo-  assets  eon.sisi  u[  re.-nlily 
I  a  lizable  seeui  it ic-.s. 

Tlir-  ,;fricl<  of  i  Ii'-f-st  merit  Injsis 

II  nally  ',  altii-d  oii  tin  l.asi--  of  liipii 
ta  I  mu  '  able  i-f  I  iiu  a,- ,  ,-i  ,:  .-irul  l  In- 
a  I  iiii;  .  i.  Iiored  Till'  niay  In-  \  cry 

"'ll  in  tin-  ea-i  of  a  euiii|iany  of  | 
In  ii'u  il  ill"  SI  tin  ni  n  pe  "  In  re 
In  jii'i  lur  lia-  puut  r  lu  with- ' 


in  tin-  stuck  uf  a  l■<rlaiIl  railruan 
wliieli  in  Hie  II  -iiaiur'  lifeiinn-  wies 
rei-koin  'I  u|u;  uf  I  I,,  lilu"  elilp  111- 
'  I  'till  cut  - 

•  itliei  ^  ;irds|  ii  |,s  uf  Xalim 

III  Hn  lu-elie  day  -  uf  It'L’tl  it  wtlS 
nut  unU'iial  fur  :  tu.-k.t  (u  ,  r-ll  at 


-’  in  Ml  duiiig'.  j 

npio  Most  uf  tin-  \,-iltialion  casmi  that  ; 
liave  cunie  befure  onr  ronrts  liave  | 
so  iitireporierl  and.  so  far  a.s  | 

iiius  kiniwn  in  Hie  I'lTi'inee  of  Qmbee 
ueU  "I"'"  repurled,  no  indicatirin  btis  | 
In  eii  given  (if  llie  forinnlil  employed 
din'^  t"  to-e.-ilaiii  |in  \iilne  of  the  stock,  i 
,  (me  lias  to  look  a.t  a  rule,  to  the' 

I,  ,..  Riiiti  d  .siiales  for  gnidane.'.  Xto.st  : 

I I  r! i I  fei  l  in  es  of  o)iinjon  on  Hi.'  ipms- I 
(i^pjtiou  Ilf  \a|.|atinn  .snem  to  be  s. -tlieri  j 
"S'  m  I'ingland.  Tim  tax  | 

j  autlioriiies  if  i-  nnrlertd ‘nnl ,  tire! 


.ail,  railroad  I  .  . u  .nn.  si  ..u.i ,  a.e 

lifeiinn-  w:.-.  I  willing  to  a.-er-pi  . . . 

ilue  eiiin  in-  s.  '-rr-tary  of  tlio  eoin- 

;>,in\  -laiiiig  tlm  last  price  ai  wliieli 
a  .-ale  took  pla.e  iinles.s  Hn-rr-  i.s- 
if  X.'tliK'  all'  mat. -rial  t;|ian;u'  of  i-irr-nni- 

•  I  t'L’h  It  wtis  ■  • 

■  1"  ell  at  [Imre  |i;jyr  Inr  p  a,  colisideialiit  j 


Iln  ir  motst  I  iiiiinber  of  \niorietiii  etisos  rm  (|iie.s- t 


I  1 1 1 1 V  oil  H  m 


tions  of  \  a  Inal  ion  and  the; 


ttiniptjoii  Hull  eaiiiim  powr  I'onlrl  I  lo.iini.  "iili  ,-i piiro|iriatr‘  eoiunn-nfs. 
b'  larg.-l.v  iin-f!  .-i  •■'d,  "'.i  tin  price  i  in  tin-  imuinnieii.al  work  by  rrofi-s- 


Canada  Life  Appointments 


,1.11, i-n  "  itli  .'n  ;i 
I  r.I.i  .  ,  sboiibl  'in 
1-c!  uiiic  .'-1  ol  liglii.  1 
"■ell  by  l.euli 
(  lili  tg  e  ut  I  Im  |u■n■e 


ni'i'l'  -I'lia.io 
t  ba  II  at  p I'!  .  i-m 
I  b  udi  '•  un.  j 
! lul  -/a-  un  d  i  v  i 


I  .f  I  be  I  .>'1  .1,  '!■ 
I!  h'-'u.-'i  i.i-lie'ing  ■h: 
I , .  il nmiil  "L  pen .r  i I  il 
)n  a  1  ily  lima n  i  In- 


■  '■-i'-!  IIU. 
Iiunll.'ilieuil:. 

'  n-i  .  Ill  all 


est;ili!is..|’;n  Ml  "f  I'i.X.'i  f  ie..  ...  all 
ilislam-!-.-.  Ml’.  Ib-m).isun  :-!-i  ni-  lu 
l.f  ju  raid  I  ntii  in  l  In'  ea.n-  uf  .  ..pp.  r 
tin-  r  -titl’lsli-iii-iil  of  iirmri' i.-'-  "■(!iilil 
alnnct  lertaiiily  call  for  |.;'n-i-  fix 
j-,.  .  i:  •  ,  indnsi  ry  .  nut  ;  l■Usl!l;'.' 
eiiuiigii  lu  ja-.sirain  il-s.'lf.  ’ 

Miw  jiM.n  iMfwi  i;  noN 

iltta"a.  Iirui  puw.f  lu'uil  m'‘-.l 
fur  e- .iisiiin I'l iun  in  ('an.ida  r',;i''ln  'l 
a  imw  liigli  in  N.,i’. '-mlnr  at  J.nT'i. 
‘'St  (inn  kilo"aii  lioui'-s  an  agiuii  ' 
t’.b T f! .k h k'lV.li.  frir  ("n-liyliui .  < 'n 
a  (Inilv  i';-isif:  H(<  jimrea.s.-  ".-os  from 
IH;  .S  Ml.l’O"  'c  '.iT.-''-ok,x.n.  kw.li  .  or 
4,:tr;  ]»eli",rns  uf  soi’iiinl.aiy 
|i(iwi  to  electric  boil*  IS  were  liglil  , 
It  k.-ui.ilk-l  .IHIU  1:w  II.  as  tigtiinslj 
'■aT.ll  I  "(^'b  -•  ye.-ir  I'lfvluiis  I 


W  .  .1.  AfiXiMS,  111  "  ly -a|iIi')ilJtr-(|  IJ.  .M.  J-il,i,!S,  "In.  b.-M  1k(ii 
cumi  •  ru  ii -r  uf  the  Cantnlti  [.ifij  A.s- j  priinted  afsis'uaiii  jcctiiary  of 
sijra.nco  (  o  Rif" 


SOI  I’ninliri  :lit  uii  Hm  viililalion  of 
t'ro|'i-rl '  ,  I  II.,  .-hissje  .-aso  r-itr  .l  by 
I’rob  -ur  llonbrighi  wliieli  illns 
'  irat.  ii-i.  prim-ii'l.s  of  valnalion  of 
I  an  iiiilisi.'d  .-omiiniii  stoeli  is  Huii 
ol  tlm  l-'ord  .Motor  Honipain.  In 
thih  |•‘rl^lln  iiiinoiit.v  stock liol.l.-rs 
V.  •1'-  a  j.iiroaeln-il  and  askt  d  to  s.-ll 
tin  ir  stock  II)  Henry  Ford  ami  bis 
son.  It  tl,.-  !  I ock liolder.s  sril.J  tind 
Hm  sab  jirice  wtis  higher  tlian  Hm 
'nine  ol  III..  ,sio.-k  !it  1st  .Mar.-li, 

I  i'l::.  oi'ing  t.i’ttn-  taxation  of  capi¬ 
tal  gains  Hn-  vendor  would  li.-in:  to 
p;,'.  iin-oiim  l.i\. 

Tin  siL'iiincane  !  of  Rst  .Mar.-!f 
I R-  I.s  I  lull  it  is  tlm  basic  iltiie  for 
iin-ruin  I::  .,  in.st  as  onr  l.asi.-  dai.- 
ill  .laniiary  I  fl  I  7.  T.)  d<-t.-rniinr! 

tin  aruonnt  .m  vvliieii  t-  x  wonl.l  tm 
t'l.yaliU  it  lice.iiin-  ne(---j,sary  lln-ro- 
tni.‘  (0  a;;.  ei-l;iin  tlm  value  of  Hn- 
;  lock  .if  Hm  I'oid  .Motor  Coinptiny 
m  tsi  Mtiii.-h  I'JR!.  Taking  itdvan- 
lag'-  of  existing  procedur.!  tippliea-! 
lion  "as  iiunl<-  on  lietialf  of  tho  piir- 
cii:  ,1  I  -  to  tiio  CommiSsioiu-r  of  In¬ 
i' 'luil  Ke'emm  to  fix  Hm  value  of 
t'l-  slink  at  Isl  .March  IfiR",.  l-'ol 
l'"ing  on  Hiis  Hm  \i.lue  p.-r  sluire 
"II-  fix.. I  py  iPe  Commissionor  at 
-•'!'. ixii.:;  1,  It  is  interesting  to  note 
Hi, It  in  arriving  at  tlii.s  value  of 


of  the  -Vt.lid.;;!  per  share  the  carnin,gs ' 
1  ('  cntin.nyJ  cti  Face  I'j)  I 


ALBERTA  TO  TRY 
BARTER  SYSTEM 

Further  Effort  to  Improve  On 
the  Elstablished  Economic 
System 

Rdmonton.  --  Kvideutly  with  the 
idea  of  exchanging  product.s  on  a 
barter  basis- -without  creating  the 
"money”  which  creditors  might  de¬ 
mand  In  payment  of  debts — the  Aber- 
hart  Social  Credit  government  pro¬ 
poses  the  expansion  of  Alberta's 
Treasury  Branch  system.  -Acting 
Premier  K.  ('.  Manning  explains  the 
nc'v  feature  being  inlrodueed  as  fol¬ 
io  w.s: 

R  l-ixisting  transfer  toucher  de¬ 
posits  will  tiutotiiiitieally  become 
cash  deposits  from  a  date  to  bo  un- 
notineed  later. 

2.  A  new  uon-negotiablu  transfer 
voueher  will  bo  iiitrodiicrd  for  the 
transfer  of  ‘•Irailo  eUiims,” 

(Mr.  Manning  said  Hio  name  "trade 
claims”  was  used  merely  to  disting¬ 
uish  deposits  made  up  of  vourhers 


Sixty  years  of  Bell  telephone  aoi; 


I  from  those  accruing  through  deposits  ""  ' 

I  «>  y*"*  b*"  servi» 

I  such  depositors  could  not  claim  ' 

leash).  Sixty  years  of  Bell  telephone  aoi; 

!  3.  Tr.ado  claims  •w  ill  -be  elo-hns  on  vlco  was  marked  by  a  scries  of  ad- 

!  goods  and  services  as  between  per-  vertlscmcnts  published  by  fho  Bell 
sous  having  accounts  with  the  Trea-  p  /-!  „  .  . 

sury  branches.  They  will  not  be  ^  ^'^Photto  (  ompany  of  Canada  dur- 
claims  on  cash.  T'liPy  drew  attention  to 

•1.  Persons  may  acquire  trade  ^^9  Movements  that  changed  the 
I  claims  for  goods  or  for  services  or  ofisin®!  Bell  Instrument  Into  the 
from  Treasury  branches  for  money,  modern  streamlined  telephone  in  alx 
Such  money  received  by  the  Treas-  decades. 

ury  branches  for  trade  claims  will  From  the  year  1880  when  tho  lelc- 
bo  available  for  obtaining  goods  phono  arrived  down  to  the  present, 
which  have  to  bo  brought  into  the  j  various  stages  of  development  in 
province  or  which  cannot  bo  obtain-  business  facilities  and  social  utmos- 
ed  for  trade  claims  or  barter.  phere  were  depicted  the  "copy”  being 

5.  Uriail  merchants  accepting  Gased  largely  upon  authentic  mato- 
trado  claims  for  their  goods  will  be  kept  in  tho  company’.s  museum 
assured  of  satisfactory  arrange-  Bt  Montreal. 


ments  for  tho  replacement  of  such 
goods,  j 

(!.  Consumers  obtaining  goods  from 


The  series  concluded  with  an  ad¬ 
vertisement  that  frankly  admitted 
“Everyono  likes  to  bo  complimented 


co-operating  retail  merchants  xvith  and  so  do  wc”  and  included  editorial 
noti-negotiablo  transfer  vouchers  congratulation  from  tho  editorial 
will  be  entitled  to  a  five  per  cent  pages  of  many  of  Canada’s  leading 
bonus  in  trade  claims  on  tho  price  newspapers.  Tho  final  advertisc- 
of  all  such  goods  bearing  the  Alberta  meut  clo.sed  with  the  apt  phrasing: 
trade  mark  and  on  a  like  iiinount  of  "Wo  till  hopix  that  we  may  continue 
other  goods  obtained  xvith  transfer  to  deserve  tho  approval  which  has 
vouchers  in  any  mouth.  been  so  w  idely  expressed.’’ 


THE 


mutual  LifE 

Assurance  Company 
OF  CANADA 


istablished  1869 


71st  Year  of  Public  Service 

Year  1940 


Siirjilus  Earued  in  ]  9  t0 . ^  4,603,568 

(.Ml  for  I’ulicyhuldcrs) 

'I'olal  I*avairiil8  in  1010  lo  l*olicvlioldcrs 
and  Uenciiciarics . $  18,058,822 

New  Assurances  Paid  for  in  1040 . $  45,613,065 

(Excluding  .Vnnuitics  and  Itevivals) 

Tolal  Assiu*auccs  in  Foree  at  End  of  Yciu*.  .^^586,010,302 
'I'otai  Assets  at  End  of  Year . . .  $  196,605,4 1 8 


Coinbiiied  Profit  and  Loss 
and  Surplus  Account 

lip  venue  Basis 

For  thv  Year  F, tiding  Decrtnbrr  3J.  1940 

(Inrlii.litig  Rrijup  .\cri.lrnt  and  Sickness  Branch) 


SIRI’MS  .ni  Decpitiber  .'U,  iB.'iO,  ctinsi, sting  of: 

(Jener.nl  lin esimriil  Reserve . 2,.'»00,000.0B 

I  Vee  Siir|.liis  for  ( lontingriicics .  (>,317,198.1') 

- $  0,817,498.4') 

I’rrniiunis  for  .Assurance.  .  .“V . $ir>.')').>.10.3.92 

(ioiisideraiion  for  Aiinniiic.s .  l,OOll,864.t»l 

.Iiilcresl,  l.)i viilcnilis  .nnd  Rents  (after 

provision  for  po«silile  fiitnre  los.'^cs) .  .  8, 129,3b<3.3.'{ 

Considcralioii  for  .Sclllemciil  Aiiiiiiilics 

arising  out  of  .nsstirancc  policies .  .732,124.17 

Folicy  .IVocccds,  Dividends  nil')  ()llicr 

\iiioinil.s  left  wllli  llie  ( ionipain'.  .  .  .  4,1)2 7,‘)97. 93 

iVcl  I'rolil  on  sale  of  I.edger  Assets,  and 

Foreign  Excliange .  I9l.')23.8i 

- ^ - $31,078,291.9') 

EXFENUIl  l  RES 

Under  Policy  <  lonirarls: 

Dralli  and  Disability  <  Haims . $  4,  443,110.11 

Matured  FndowiiienlH  and  !^iirrcndcr 

Values .  (>,')40,.>I7.')2 

Annuities . ■I-88,7-j'.).(>3 

I’oliey  T'roreeds.  Dividend.s  and  Ollier 
Amoijnl.s  wiilidraivii .  2.818,108. 4() 

.$I4,090,.';.'»0.12 

’Taxes  and  l.ieen.ses .  I')7.(> I- 

(.eneral  Expenses .  3,121,280.3') 

Amount  xirilteii  off  Home  (.Iffice 

l'r*-mises.  .  .70,000.00 

R.l'",  S. A.  and  Mortgages  wiillrn  doxvti  .><)'), 907. 8') 

$18,707,031.04 

RESERVES 

Increase  in  Actuarial  Reserves  and 
Amounts  left  with  (lie,  (iom|(anv. .  . .  7.700,i  42.41 

- - $26,474,723.4.3 

.St  HiT.ts  E.\kmm..s  mu  3  far .  ?  1,003, 308.4:> 

.SpM.Iiil,  (JHAKtH.S: 

Increase  in  S|»eeifie  Reserves  for  De¬ 
preciation  in  \  able  of  Investments  3(»0.110.I') 

’JVaiisfcrred  lo  Staff  IVnsion  T’lmd  228,224.00  .}f 

- $  .394,340.19 

Ni;t  Amocnt 'I'RAN.sKMtKi  ii  lo  Si  uriA's  Ef.nds . $  4,009,228.26 

'I  Ola  I .  12,826,726.73 

Ih'duvl : 

.Surplus  I’uid  or  .Allotted  lo  Policy  liolders. . 1,368,206.32 

St  RPH  S  Ft  i\DS  at  December  31,  I')  10,  consisting  of: 

(b'licral  liivesliuciil  Reserve .  $  2,-300,000.00 

1' ree  Surplus  for  (  !onliii'.;eucies .  (t,938,460.'13 

- $  9. 438, 400. 43 


'i’lic  7  1st  Aiinuul  Alccliiio  oi*  llic  Polii’x  holders  will  he  held 
oil  'I'liursday.  Fchriiary  6lli.  at  1.00  |».ni.  Standard  Time 
at  ihe  lli*ad  Dfliei*,  W  aterloo,  Dili. 


R.  D.  McCU’LLDLII,  Presitlenl 


W.  H.  SDMFiRVILLE,  General  Manager 


the;  hnancial  times,  montioal.  January  n,  is4i 


SEES  DECLINE  IN 
MONEY  RATES  AS 
JUST  ABOUT  OVER 

Rut  Any  Hardening  Tendency 
for  Early  Part  of  1941  at 
Least,  Lilcely  Gradual 

U.S.  CONGRESS  PLANS 


Nrw  ^■nrk  (  oncressional  aftmn 
in  tlip  c-Mi-roiit  .spKsion  i.'i  (IpFtinrd  tn 
liHvn  far  I'oachin;;  rffocts  (in  llin  fii- 
pital  inarknt  niid  intnrt'sl  rato  .'dnic- 
turr,  bpcausp  fliat.  IrgK'dalivi'  liodv 
has  bpforn  il  two  measure's  of  )iro- 
foiind  importanep,  says  I'jicli  Invr.s- 
lors  Spfvicp  in  its  eiirrml  Markpl 
and  Hnsines.s  I'orprast.  I■''irst  of  tlipai" 
is  tbp.  Federal  liesrr\p  proKr.'ini  to 
apply  the  brakes  on  potential  infla- 
I ionary  force, s  Iiy  extendinK  eonirol 
over  exep.ss  reserves.  'I  lie  second  is 
llip  19)1  I'ederal  biidKet  wliieli  af- . 


Bank  of  Montreal  Appointments 


r.  (i.  IM  NMM. 


»IM,IA>I  llehONM.I.I. 


One-Year  Limit  On 

Fire  Policies  Dropped 

i  I  pronto— Announcpmem  w.),-  (nado 
!  Iiy  Attorney-General  (Jorilvin  fonant  I 
of  an  amendment  to  the  itroaiio  In 
snranen  Act,  which  will  iieitnit  is- 
;  iiariee  of  polieies  of  fire  insnranee 
without  term  limitations.  Tneaniend- 
nieiu  will  become  effective  March  J. 

I•;\tsflng  provisions  limn  the  term 
of  policies  on  mercatifile  and  niaiiu- 
I  faeinniiK  risks  to  one  year. 

I  Mr.  1  onatit  said  the  one  ye.n-  term 
was  established  early  iti  the  last 
ecntiirv  and  "Lho  rea.son.s  fo;-  iiir. 

.  ofimmil  enaetment  are  tiow  oh.sciire. 
'Ihc  restrietioti  was  peeiiliai  to  the 
|irov  Miees  of  Canadii.  in  ail  but  two 
111  vv  iiieli  it  has  now  been  i  liinin  it- 
( (I. 

'the  Attorncy-tjencrnl  adiled:  •'1  he 
removal  of  this  re.strietion  Iti  ttniii- j 
rio  t.s  in  keepinti  with  the  tiovern-j 
iiient'.s  policy  to  avoid  tin  reyiila- 
iion  of  bit.sincss  and  iiiterfet  luiee ; 
with  the  riKht  to  eontr.nt.  It  Ig 
liotied  and  expected  that  maiiufiic- 
tiirers  and  merchants  will  find  the 
eo^t  of  insurance  reduced  b,'  the  new 
arraiiKcment.” 


New  Alliance  Manager 


QAIN  IN  FORCE 


fords  a  rather  startling  but  reaHst-m;  Moiireal  announces  and  educated  at  l■.derho^.u:.ll,  tint..  - - - 

iritioTal''def'en.se''  *'^*^  '*  "‘|lhe,  a  ppoint  men  I  of  c.  C,  niinnin.=  ■ entered  the  service  of  the  liank  Head  Office  Appointments 

■■rhe  specific  proposals  sponsored  I  as  superintendent  for  A  1  b  e  r  t  a,  Pr’ md:.':'in'',.;am'e,  n  Canada  Life  Assurance  Co. 

by  (hairman  Kcde.v  aie  worthy  of  branelies  with  headriuarlers  at  Cal- ;  ,  an.-Hj.-i  xvas  t ranslererrcd  to  Winiii- 


eonsideration  bccau.se  they  tmt  only, 


ftary,  am]  of  Williiini  .McDonnell  as'  peg  in  190G.  A  few  years  later  he  be- 


proceed  to  the  fundamentals  al  ^supVt  intend^nt"  oV'‘nriti7^^^  came"  aceouVitimt'  '' at '  ".Moose "\law  ,  ■i  on-nio.- Announcement  Is  inmJe 

sue.  but  also  involve  an  fhoration  ,  ^uitioned  at  Vancouver.  '  branch  and  after  holding  a  similar  1  he  t  anuda  Ufe  Assurance.  Com- 

of  the  nations  financial  inechaiiism  .  .  .  i  .......  ...  n.,.-,  v.-.n...-  c,..-  ..  ...  'any  of  tno  following  appointments 

.-ind  Ihc  residence  of  ultimate  flnan-  ,  •  lomning,  who  suc'eeds  Mr. :  ^  '  1-e  ,!  Mo  ■taw 

1  iai  authority.  With  regard  to  lho  cDoniull  at  (algaiv,  has  been  ,  ‘Ar.p,.  fj, ,  eirs’  ser-  "  Adam.s,  formerly  mathema- 

latler.  the  Kecles  program  envisage.s  ' he  hanks  mam  office  ‘  ■,  ,  '...L'niade  'hian,  has  been  appointed  eoniptrol- 

a  eonlralization  of  iKivver  in  the  Fed-  !  J  /'"*\has  spent  i  ‘  ,  ’  .  p  ‘  ‘  .  ,‘k'c  h'r  of  the  Company.  Mr.  Adams 

eral  Tteserve  System,  in  coni  t  last ,  in-iin  '..rriee  in  '  Uinnioe-'  i  not  he  .i'lined  the  Canada  Dife  in  . November, 

wiln  the  present  diffusion  of  an'lior-i  |''"'P"'C  '(Oytilist  stock  and  -  v,',ien  be’  vvil  m-.de  qualified  for  his  Fcllovv- 

ity  among  the  Ueserve  officials,  the^  ‘'hidslonc.  .Man.,  where  .  „  lir-mches  in  ihe  U  esiI'i  n  ‘  ‘‘hip  in  the  Actuarial  Society  in  19:16. 

Ti  ea.sur.v  and  the  rresidenl.  To  ."■V’*!' i  iiii  isi.in  in  iii'is  c  inncitv  he  w  m  in  .M.  Kllis.  who  becomes  assks- 

.'odiieve  ihat  end.  it  has  been  sug-  'f'<’^i'  f'd  hi.s  education  at  Manitoba  .  .  '  ,  '  ,  ,  ‘  '  •.etivi-  formerl.v  mait.hc- 

.gesled  that  Congress  re.scind  certain  ■'.'■""yhs  ami  at  Wesley  *i'l-!  ‘.hmimhoiu  the  t'lirc..'  Prairie  niaiieiaii.  After  graduating  from 

Presidential  powers  such  as  the  di.s-;  "'f  ‘  ■  Winnipeg.  ..yter  serving  as  smimi  for  some  Cniversily  witli  honors  In 


T’nKDFniCK  J.  ITfvWAGAX.  who, 
liais  been  .a.ppoln.ted  manager  for  i 
iWnada  of  Die  Allloinco  Assuraiiee 
Cotuiiti.ii.v  l.linitc<l  of  I>ondon.  Kng., 
and  Its  subsidiary,  the  Westmin.^ter 
Fire  Office.  ..suereetedi n,g  lho  hate 
K.  K.  Kenj  on. 


YEAR  OF  PROGRESS 
FOR  NATIONAL  LIFE 


EXPENSE 


SURPLUS 


SUCCESS 

SIGNALS 


During  the  year  1V40.  netv  settled 
business  was  maintained  at  a  satisfac¬ 
tory  level.  As  a  result,  the  (company 
added  $1,444. 785  to  the  amount  of 
ordinary  business  in  force.  This  Total 
now  stands  at  the  highest  point  in 
Company  history. 

During  1940,  total  expen.ses  of  opera¬ 
tion  were  reduced  for  the  fifth  suc¬ 
cessive  year. 

tiarnings  during  the  year  were  well 
maintained.  These  earnings  were 
used  to  write  down  assets  and  to 
strengthen  still  further  the  security 
standing  behind  the  Company’s  policy 
contracts. 

During  the  year,  the  total  ledger 
assets  of  the  Company  increased  to 
$1.5,062,974.9.^.  This  is  the  highest 
total  in  Company  history. 


icr  of  lho  Company.  Mr.  Adams  Business  in  Force  at  End  of  1940 
.joined  ihe  Canada  Dife  in  .Voveniber,  .  n  1  »  1  1  m 


I9L’,"),  ami  qualified  for  hi.s  Fclbnv- 
shii)  in  the  Actuarial  Society  in  19:16. 

n.  .M.  Kllis.  who  becomes  assi»s- 
Uiiii  actutiry.  was  formerl.v  niait.hc- 
maiiciaii.  After  graduating  from 


at  Peak  Level  and  New 
Business  Second  Best 

l.oiubm.  Continued  piogic.-;s  i.- 


Pre.-^idenlial  powers  such  ns  Ihe  di.s- ;  '  ■  "mnipeg.  .Aiici  serving  ^  i.,  ,•  f,,r  Cniversily  witli  honors  In  I  icimrlf'd  b.v  National  Kifo  A:  .'-uram  0 

cretionary  right,  (o  devalue  fliG  dollar '  "nmerous  branches  .ivci»t.,Tit  stmr'rinieiifleiit  of  i  ’lie  liecaiue  associated  with  thejCo.  of  Canada  during  PUP.  vviih  ihi' 

and  Ihe  issuance  of  greenbacks,  si-  * .^"4  Alberta  be  was  '  ‘nnii*.  m  *  nuuioif  be  wis  in-  ''"'npati.''  and  won  bis  Fellowship  in  gain  in  ordinal  y  business  of  .M.lll.- 
milarly,  there  is  rccommemled  a  re-  '"p  ya"«  'Psiyeloi'  y  branches  .  ,,r  ihc  Alher- i  A'>"arial  Society  in  Pc’,.".  78, I  being  at  the  highe.st  level,  with 

peal  of  Ihe  Treasury’s  monetization  olumbia  and  later  be-  n  ;  '  f’-  Only  has  been  advaneed  to  one  exii'piieu,  since  Pi2:i  iind  ihe 

of  foreign  silver.  1  came  a.ssbsi ant  supcnntendeni  of  'a  I'lvision  in  I.I.9.  the  po.si  of  ehief  undervv ,  iter.  Mr.  atnoum  ..f  $i;iM  18.87(1  in  ordina.  v 

It«..llv  llasic  Ksiie  ’  I'i  h'‘‘"  ■’’*  '  KeH'ytP'P  ''I'P'"  M''-  M-'I 1  Daly  .ioined  the  medical  department  business  m.vv  in  foree  ai  the  highe.s, 

Iloallj  Hash  Issm  Mo  held  this  post  for  five  years  and  iiell  succeeds  has  completed  forty-  eoinpany  In  Nov . her.  19C0.  point,  in  the  ..mipaiiVs  hi.stmv. 

Of  conrsc.  the  really  basic  issue  ai'l'Pinted  to  a  similar  pesi  four  vears’  service  vviih  the  Hank  of  „p|,|  been  secretary  (.if  that  divi-  if  Kuneri  Htiiii  president  rcnoiis 

IS  Ihc  problem  created  by  an  un-,"’  <  al«ary,  a.  position  he  held  for  Montreal  which  he  began  at  Kims-  necemher,  1931.  .salksfadoiv  earnings  during’the  vear 

duly  enlarged  credit  base  w  herein  hocomtng  manager  land.  During  his  long  career  he  has  -i-  Cooch  has  been  prmmiK'd  to  whif  li  were  umlif-d'  lo  siremrihrii 

lies  the  real  Ihreal  of  inflation.  As  d  K'k'ina  mam  offiec  six  year.s  ago.  seen  service  at  numcron.s  pmnt.s  in  of  assistant  superintendent.  .,0,  f.nihcr  il  .'  conoc.nV.  rhvTn.  c  1 


of  foreign  silver. 


Knull)  Haslc  Issue 


National  Life 

Assurance  Company 

of  Canada 

Home  OfT'ce  EstahlishcJ 

Toronto  18  9  7 


EstahlishcJ 
18  9  7 


xiin-Pn..l.ai^ 


position.  I'he  untillotied  surplus  is 
1 7.j.:!M I .  I'lic  ('xcess  of  income 
over  dishiii  tements  amounted  to 
$651,111)9.  The  average  net  rate  of 
iniere.si  ftirned  on  the  net  ledger 


lies  the  real  Ihreat  of  inflation.  As  oi  ucgina  mam  ..nice  six  year.s  ago.  seen  service  ai  numerous  poini.s  in  „f  usgjstant  superintendent,  still  furiher  the  comi.anv\  finami  il 

a  preventive  measure,  the  program  y’’-  McDotiimll  sueceeds  t.  W.  the  West  ;in(l  haS  liccome  :i  '  ef>  ,  Me  joim'd  the  company  in  September,  position  Hie  unallotted  surplus  is 
under  review  .sugge.sts  that  deeisions  ‘  I'P'-yi";'  a'  \ancouvcr:  the  latter,!  well-known  figure  in  Xatinuiver  ,^,3^  pecamc  agen-  11  ' v  ’r  . 

itn  rpsrrvo  lociuircnimts  bo  vcsiod  in  liohlin^'  lho  past  since  in2f>.  is,  business  circles.  f,y  Some  three  yenis  later  over  flishin  ^emenTs  " -uiioiinroii 

Ihe  Open  ^^a^ket  t 'omniltlee,  rallior '  prior  t.>  re-  Matihew  iluruer,  vmu.  has  for  the  appointed  agency  supervisor.  J'S!  miO  ^ 

ihan  in  the  Hoard  of  Governors.  Or-:  O'lng  on  pension.  Me  (Mr.  AlcDon-  past  six  .vears  hyn  tis.sisiant  iiian-  ^  ,,.^0  bpeomes  super-  c-,  '(1  (,.  ! 

dimiirlv.  ih.v  Oiioii  Akarkptfomniiltec  superintendent  of  ager  of  the  hanks  mam  olfico  tn  ^ksor  of  field  service,  has  been  with  1','.  /  ^ 

ha.s  a  din'd,  control  over  credit  eon-  '  ''ranches  in  Alberta  with  lieadquar-,  Winnipeg,  has  been  appointed  man-^  Canadian  Idfe  since  March,  193.5.  *  '• 

ditions  ami  monev  rales,  bv  virtue ,  '  alKai  y,  a  po.st.  which  Air.  |  ager  of  the  Hegimi  main  office  in  vav.  1936.  he  became  educational  ‘  f  remains  nnehang- 

ol  its  sale  or  pnrcliaso  of  Govern- I  ^■'’r‘S''’rlon  beld  before  bini.  Horn  I  succession  to  Mr.  Dunning.  assistant  and  his  appointment  as  cd- ; •  y  - 

iiicnt  scdiriiies  in  Ihe  open  niiirkcti- - ucational  supervisor  followed  in  ^  ^''dP  le¬ 
as  prevailing  ease  or  stringency  of  _  .  .J.  .  sepicmher.  1939.  dmed  -.r  the  fifth  .simcessne  .vear. 

money  rates  didale.  Ibvwever.  so  ^  ' _  •I'”'."!''  If  0 

iremcndoiis  has  been  Hie  aecnmiila- !  CSCcf#!  O#  JL^CCLlil  s.kov  ( .1  ai.  imira.r,  o.ci  me  ic.suli 

Hon  (P-  idle  capital  that  these  expe-:  ,  .  *  . . .  .  __  Staff  AppomtllienU  ,  ‘ l'"b;eil  e.xtcnt.  thus 

dients  no  longer  suffice,  lienee,  the  By  -a  branch  manager”  _ _  1  lncrea.se  vv.is  due  to  i.ic  etfeds  ol 

iieccf.siiy  of  more  efficient  conliol.  1,,  tIk,  rolity-Holdcr  of  M;inchc»trr.  ,,,,  ,  ,  ..  »  »  viooM,.  ! '(^*'  ,  ’'rp’H>  imsiiranco  in  force  ^ 

The  basic  approach  to  cni-bing  Hip  _  I  lie  Hit nk  ol  Novn  Votni  decn'ascd  during  Hie  year.  Iheiuo-' 

growth  of  idle  reserves  would,  ofl  ,  ...  1,  ,  ,  ,1!  "  Tihe-rt  has  been  appointed  dnctioii  of  now  ordinary  luisiness 


'l((iil re.il  Office:  i.V2U  l  iiivcrsil.v  'I'ovver  Hldg,  .'lonlica',  <.>iic. 


I‘l! AIMIK  WIIKA'I’  M.\HKKTI.\<iS 


Wheat  marketings 


monev  rates,  by  virtue"'''^  'alKary.  a  po.st  which  Alr.iager  of  the  Hegina  main  office  in  ]„  .May.  1936.  he  became' educationai  ’‘'o'f,. '"'T'?  ’'''"ains  nnchang-  jj;,,' .'pl^a'rielh-ovln^  Ut  Mirsim' 

„■  imrclinso  of  Govern- !  ^ '’e-sterlon  beld  before  bim.  Horn  I  succession  to  Mr.  Dunning.  his  appointment  .ss  cd- ; ,r(u,er...  ion  w.'re  ro  December  2  0th  as  compai  e  1  J  laridv  ‘ 

ios  in  Ihe  open  marketi^ - ucational  supervisor  followed  in  '  '  .  ,  rim,  Period  in  1  939  were  uiishei  ‘ 

:  ease  or  stringency  of  _  ,  ^  w  Sepicmher.  1939.  t  ,  -'aar.  figures  within  brackets  I  . 

dictate.  However,  so,  ' _ — (  •,'*'a''''  c-vpe.  lenco  duiing  1910  bring  thns('  for  1939;  Manitobr,  37. •  :  -"r.  Ri, 

las  been  Hie  aecnmiila-!  MTCSUTflULlOn.  Of  JL/CClin  I  sln.vvcd  an  incrra.-.,'  over  the  rc.siili  030.921  (49.2  1  8,7  16  );  Saskatchd  ;  Hie  prev  1 

-m-.  ii _  _ _  '  •  K  of  IfisL  il)  i\  liinitpil  oviPTit  tT)i.>4  u'.'!  11  1  1 S  2 1  ?»  fi  .A  7  f  20  2 .2  7  i» .  n  rt  r»  T  :  T?nvvri 


Staff  Appointments 


I'he  Kiiiik  of  Novn  Scotia 


The  ehamiiion.ship  for  barle.v  H(i 
vear  al.so  went  t,i  a  Canadian.  C.  I'. 
Trovvell  of  Snifrnnis.  .Snskatci  r  ■>  a  i 
Mis  srini;Me  oi  Ma.snoheii.  tv,  o- r  ivn  .1 
variety,  weichfii  .v.'.t  pouiuis  i.(  i 
bushel. 

.Mr.  Righy'.s  wheat  ,,i;n;)l(. 

Hie  prevlon.s  C.vo  o(  i 


growth  of  idle  reserves  would,  ofj  1  ,  ,  v  „  ,  ,,  |!  h  ■|■ihe.rt  has  been  appointed  dnctioii  of  now  ordinary  Inisiiiess  m,  ]  .t  03.:!29  ’l)n'sliels’"’wero  received 

eoiirse.  be  Hie  suggested  increase  in  ’ "a'  "'.1  )«ovide  imiii.v  new  be  si.iti'd,  bill  .H  ihc  s.inu'  l.iiio  .jj,  ip.-.pecior  for  the  Hank  (d  Nova  wa.s  slighily  below  the  similar  r»'-  from  iho  farms. 


.Moitalil.v  ('.xperienco  durmg  1940  being  i  hose  for  1 939 ;  Manitobr,  37 .  •  '  -'Ir.  Rigay'.s  wheat  .a;n;)l(.  .i.-  , 

showed  an  incira.-.c  over  the  rc.siili  030.921  (49.2  1  8,746  );  Saskatclic'-  Hie  prevlon.s  c.vo  ,.( ,  , 

of  Iasi  .veai.  To  a  limited  e.xtcnt.  Hii.s  wan  1  18.31  9  657  (202,375.055  ):  Hie  Revv.ird  varicc.  'll);;,  .'),(  '.< 

Ilicrea.se  was  due  lo  ihe  effects  of  Albcrt.n  87.870,765  (  109,508.628)  weighed  67.7  )!onmi,  io  Hc’ 

the  war.  Group  insurance  in  force  Kor  the  twenty  weeks  end-  Keward  wheal  is  ;hc  pto- 

decn'used  during  Ihe  year.  '''I’p  P>'p- '  porio,l7n’^939’;'^’273”22^  ®an'd  * K.M'P;  inicn  a  I 
dnctioii  of  new  ordinary  Imsiiiess  p.,,]  i  03  IIS')  loiRiipio^’wero'  received  i  •'’''"'Pi.  Ottawa,  where,  in  I911,a(  ,  i(.  . 


the  war.  Group  insui'anco  in  force 
decreased  during  Hie  year.  The  iiro- 


deposil  reiMiiremenis  of  central  rp.  rrohlems  for  life  officce  and  will  .sa.Hsfii^I  m.v-.self  that  Ihcii'c  was  «  Seoiia.' and  .1.  I*.  I.yiiess  and  A  suits  fm  last  joar. 

serve  i-eserve  and  country  liank, s  in!  'I'erate  to  iutcn.sif.v  old  proldenis.  gciiei-Jil  tendeti'cy  lor  Hie.  (■ourl.s  tn  nssislani  inspector--.  The  (liiociors'  ri'povi  ;;liow.s  Uiial 

Hie  Federal  Reserve  System,  .lust .  '*  .see.iiis  Ihat  tlie  best  aii.v  acci'pt  the  e.videiici'  vvIkmcvci-  il  was  j  C  (  i-ypppp  js  to  be  made  assist-  cash  m  (Upcs  at  .*2.::iH,(l  17,  w  hile  j)ay- 

tmw  drastic  this  revksioii  will  |,p  nnoiage.nieiit  can  do  is  lo  deal  siiffir'icnHy  eomprehensiv e  and  not  .^pj  .supervisee-  of  naff.  mciii.'-  lo  t'encficiavics.  atiniiifanis 

cannot  vet  lie  fori'told.  though  il  is !  Mionglil  fully  with  caeli  cvciLtiialily  contradicmry.  The  best  point  conies^  Rarelay  goes  to  Poll  Alice  as  and  pol  im  lioldei  s  mialh'd  .$987,125.1 

clear  that  the  Ue.serve  authorities:"-"'',  "ncurs.  One  such  eveninality  to  mind  t«^aii.se  in  one  <'i'i  >'  -'•onie-  I  Re.<(crves  vv.'re  increased  hv  $546,253 

are  fully  aware  of  Hie  iiiiplicatioms  j  "  !  A.  Houi  gon  Inus  In^eii  appoiniwl  i,.  a  mial  of  .$12,879,472. 

"  '  '■  . .  "  . .  . . iiiauagrr  at  St.  Isidore  de  PrcRcotl. 


rom  tho  farms,  Ivvas  made  hetwien  Marquis  and  Hn- 

,  early  maturing  variety.  PreliKb'  In 
,  I  1928  11  v.-ms  released  for  trial  h;. 

Those  Who  Buy  War  Saving  1 1  grown  i  s. 


B.  I.,  fiewey  is  going  to  '  (wleHc. 


are  fnllv  aware  of  Hie  implications  j  "  Torward  and  .-aid  he  had  |  Hourgoii  Inus  h.?en  appoiniwl 

involved'  To  tamper  wiHi  Hie  insini-'"  'c  ■‘^wni  the  ••diMd”  person  at  a  I'da- !  mauag,-r  at  St.  Isidore  de  PrcRcotl. 

ments  of  credit  control,  however.  isj'"'"l9'l  ‘"cd.  ami  yet  the  tivHy  recent  dale,  and  there  being  •  o„,t. 

aivvavs  a  delieale  task  so  Ihat  ,mlv ! "'e  shape  of  a  ,  nothing  lo  prove  defimle.y  that  he  r  Dewev  is  going  to  '  otleile. 
modin'aie  acHoii  will  'likelv  be  un- fei’l-i finale  Is  not  fortheoming  vva,s  wrong,  the  wholo  argnineni  fell  '  manager, 

dertaken  at  first  Similar  procedure  i '■>'<'  Kroiind  Hni  where  Hie  in-  (j  |.;am;,s„n  has  i.eeii  aiMMiintcd 

in  1936-1937  not  onlv  nnscHled  the  c.ertificale  cannot  be  ob-  vesHgatmn  ha.s  licen  adequate  and,,,,.,,,,,.,,,,.  v„ng,,  ;,iid  Hroadway. 

bond  market,  hut  is’ generally  ere- ,  pivtracted  wher.j  an  exhaustive  ■,-,„-,.„io. 

with  ‘haviiti;  prc'fipifriiod  iliri  Oiid  such  caso  occui-'red  a  fow  atvirdi  lias  hcoii  niadt*.  aiitl  ulu'ro  -j-  .;;or.s  ft»  \cw  Kich- 

subse(|U('nt  busine.ss  rceession.  I  years  ago  where  ;i.  man  who  owned  M'"  -suspicioii  aris  e  Hi:ii  Hi  -  iii.-ni  m„ji'].  n.s  mamiger. 

,  ,  I  f  1-  I  valuable  and  pr([filah:e  busiiie.ss, :  '"a.'  he  living  .sonicvv  hcri'  el-e  \\-  Wji.i^h  ha.v  been  given  tlieap- 

liicreiised  ItemniKl  lor  I  nmis  I  ^liose  affa.ir.s  were  in  execHent  or-  '‘ourl,  will  pre.siime  dealh  polni nient  of  inanager  at  Port  An- 

Wliilt*  Hie.  arorenienlioiied  meas  der  and  who  had  Iski  far  as  any-  Ifiire  in  Normal  Tiim-s  i((nt(>,  .la. 

Hies  apiiroaeli  the  iirohlem  from  tin'  one,  could  Irai'et  no  “eivtangle-  n  \,i|l  he  olivions  Ihat  in  mv.nial  .1 .  1 1 .  M:u-Donald  goes  to  W  iiinl|ieg 

snpid.v  V  ii'wiioinl,  Hio  demand  for  ments”  of  any  kind,  left  his  bnsi-  iitii(,s  cases  i-iirh  a.s  Hn,  ;'  d''ci  il>(,l  a.'  acc.ouniani . 

funds  will  play  an  iiicrcasingl.v  im  in-ss  iirnii k('.-  and  in'oceislcd  lo  go  above  arc  ra.ri'.  and  where  tiny'  ~ 

Itorianl  role  in  the  .vear  aln-ad.  .\s  Inone  and  never  a-r-rived.  ■'8’ellber  -  |,aj>|«e:i  a  hfe  office  is  gnidi  I  h\  iis|  HO)  \l.  H\NK  OF  I  ANAO) 
the  reannanient  |ir((gram  gains  me  |  Hk'  police  tier  any  otic  else  could  ipg-M  ;i,ivire;-:v  in  Hie  preecdure  il  \\  ,i  Maiirie  fonin'i  lv  inanager  at 


Certificates  Are  Trying  to  Do 
Their  Bit 


Canadian  Quality  Wheat 

I  con,  ''.Xsricitlliiral  aiici  Industrial  Progress  in  Canada’* 


'I'Ik'  .vouihful  "W  heal  King  ',  win,  i.s 
lit  simicni  in  agriciili tire  at  the  1  iii 
veiiity  of  .VllK'i  ta.  I idiiionlori.  st.arlp'l 
i  tiiij  grain  growing  .siieces.se.s  as  a 
;  member  of  the  loial  ehili  of  Hie 
C  anadian  Hoy.--'  and  Girls’  Farm 
I  1  liibs. 

I  World  wheal  champions  since  HH  I 
I  I  are  ar.  r(.)ll(ivvs : 


■]'.  H.  Vliller  goes  to  .New  Rich-.  1  .niidiali  vv  heal,  (unl  inm-s  lo  .stand  1  Tlie  champi'inship  aw-.-ird  for  o.-ils  |,j|- 
nioii'].  n.s  mamig-er.  highest  in  inicriiaHonal  ( ompeHt ion.  '  went  lo  aiioiher  ('aimdinn  youih.  lau  .Sc- 

W.  Walsh  lia.4  been  given  tlieap-  i-',,,-  ihe  Hiiid  coiisecniiv '■  lime  al  the  Paul  Franris  Paw  lovv  .ski  of  \  ilna.  .AI- 
P'llniment  of  inanager  al  Port  An-  ini  ernai  ioiial  Grain  aicl  llti.v  Show  heri!t.  The  mils  ehanipionship  wa.-  1’}'.' 


I  J  llrnrA’  lIoliii'"s.  Ml,. 


I'M  J  P.iiii  C;r'i|Mrl. 


nk-i  I  cl»r»VV(m,  (  ,j  F 


W  hr*ri»*i  .  h'fWHH.  f ' 


.1.  II.  M:ieD(>nald  goes  to  W  innl|ieg 


of  the  I  111  ('iiiatioiial  I, 


Stink  K\|io  won  for  1  anadit  in  1938  by  Mr.  Rig-'  mis  \vi„...|.- 


a.'  aec.ouniani . 


HO)  )l.  B)NK  OF  I  ANAO) 


No',  c-.niier  a 
l.lo’.  (I  Rigli;. 


(’Iiiiago,  liehl  hiim  hy’s  ('“Ider  brother.  Ivislyu,  and  this!  ini  I  f.  Mio  in¬ 
to  1  'iiilx'r  7.  ri.nicis  i.;  the  third  eonseeutive.  year  that  the  I  ^  'dl’ ,,, 
lat.-  ehampionshii,  award  ha.s  gone  is’rr  i’  o  vvvicr 


Alln-iia.  has  wen  the  cliam-  to  .Alberta.  This  year’.s  winner  i- 


ihe  reannanient  imigi.im  gams  me  |  rm-  police  tier  any  mie  eise  (•onm  i(-c-:,l  .-idvise;-;.;  in  Hie  pr,«rdure  it  \\  ,i  |  .nnrie,  foriiiei  ly  manager  al  pien:  lop  .1  vv  .1 1  d. 
ineniinii.  conmiercial  loams  may  he  find  Hie  nilglilepf  trace  of  this  ;  jnh,|>i  .s,  Rul  v' hen  a  w;ir  mini.,  Hn-  niailwiirHi.  Sesk.,  ef  the  Royal  Hank  teentli  lime  Hn- 


('xiiceled  lo  extend  Hieir  pre.seni  up  in:;  -ing  man.  and  for  seve-n  vears  .prrsilioii  li.  inlr.n-ifn  d  (here  is  ili.-' 
ward  trend,  and  douhHi'.ss  Hie  full.lihs  life  policies  wore  lirpt  in  force  otivimis  case  of  a  niemlici-  of  Hie 

imiiaet  on  lianking  of  the  t  i.siiig  iciii-  h.v  .1  relativi'  who,  meidenlally.  armed  fori'cs  win,  is  n  ported 

|i(i  of  indusl  ry  i.s  vet  to  be  registered  like.vvi.se  r.iii  llic  Ini.iiness  lr>  .great  "missing,''  ;imi  Jali'r  . . 

Hut  of  vtisil.v  greater  imporiance  is ,  adva iiiage  for  Hie  dependents.  At  evidence  t.  ever  ferHicomjiig  a.-,  lo 
Hie.  record-breaking  budget  reeciiHy  the  end  of  Hial  t.inie  an  ;ii*p’ication  the  maniie:-  is  wliieli  he  met  liis 

snlmiilled  to  Congress.  Calling  for  Was  inadi'  lo  -Hie  court,  ami  Ihc  death.  Ttic  naval  and  mililai  .v  an- 

aii  elevation  in  the  slalnlory  dehl  dcalli  of  Ihc  life  as.-iircd  was  "|irc-  ihoiilics  can.  in  .  itch  a  c:',  •,  i.  sue 

liniil  from  its  iircscni  ceiling  of  $  19,- i  .simied".  wlir  ri-iipon  Ihi'  life  oH'iee  fniip  of  dealh  c-r:  ilica  i  e  w'l'iHn-.v 

11(111,011(1  to  a.pproxiinalel.v  $65.oiio..  m'oncepiicd  vva.,  in  .-i  position  to  iiiecf  ;  are  salisfii-d  liia'  ih--  ma  i  c)iicc:n- 

oca.  this  will  enifail  sidi.-itanlial  •  Hie  (daim  lo  l.he  :.:ili:sr«ii'iioii  of  |  ed  is  no  longer  alive.  Init  wlnlhcr 

horrevvmg  !>.'  Hie  Treasury,  Hiiis-all.  |  life'orfi,  ..  will  acc.  i-t  this 

atiraeling  rmisideralde  idle  eapilal.l  ,ti(.,  ch;  e,  I  looked  !  ev  idciice  di  pend  .  mi  Hie  ciri  uin 

into  several  i-’rev  ime-  jnfannec.s  '  -‘'•aiK-e  1  of  Hn-  1  ,i,-.e. 

■  vv  lu  re  "i  r(''snmi,l ion  of  dca-Hi”  had  i  -A  railor  ma.\  he  li'i.  t  al  :  ea  an 

I.  I  b.-eii  soiighi-  and  I  could  not  di.s  ;  alrinan  can  mil.v  loo  often  ip.  np- 
I  cover  nnv  finplc  ha.si.',  on  whii'.h  ’  l*rar  witlninl  liai,'  an  I  wl-  1'  lea,' 

I  '  tJic  rrqniri  nicuT.-  ol  the  court,  could  -  he  a  mor--  fis-'incnl  i-rohlem  fi-" 


This  is  ilic  rmir- 
aw.’ird  lia,;  ;;otic  |i 


still  in  hi.s  teems  and  one  of  a  faniilv 
of  seven  children.  At  tho  .luiiior 


of  Ctiiiiida,  goes  to  Maekliii,  .siask..  as  .\Ilieii;i.  In  ::n  cmi. 


'ears  Hie  District  A grienll iiral  k’air  of  Huir  l''.’(.  11. 


li.'i  M.ij.ir  11  c,  I. 

Si  r-)ii).-t-  .  . 

I'l.'l  I.  (  M.l,  l,.-ll  alrl.. 

miV  l„  f.  'i-:,l,.. 


.S.i.sI.jO,  ll.-V'-.lll.  (  ;)n 
.S,e.l.,,l..|tt‘\viii).  (  .HI 
.  V trt n. t) il).i ,  C.inad,) 
..■So-kHl.-hnW,,!),  (  .,„ 

•  .,11,  (  ,)ii 

Sa-ik-itrli.-WH',.  (  .o), 

Mfjn  I 11.).  I  '  S  .\. 

■  S.I...I.  ill  tl-.W.Il),  (  .)!, 


■haiiH'loii.-liiii  has  hi-en  won  ks;  nines  Hie.i,  wliieli  is  about  lOd  lilile.s  iiortli- 


\  ',’J  (  .  I  .dsoii  .Siiiil!. .  \ti,, 0,111.1.  I 
l'’2R  (I.,  V|,.;,t„ 

is/'l  le..  I  I  H  \1l„.,l 


I’illuig.  Itas  been  made  ti.v  (  aiiadian  wlic  i'. 


east  of  Kdnionloii.  Paul  and  a  sister 


iiianarcr  at  Tin-  Pa: 


.Ml  .  Ri-  hv ’.i  w  in  I  111  t lo  I  (  Stahl islies  won  giaml  nggre,gai(>s  tor  bo.v  .s  timi  I'lVii 


.1.  .1.  Cnllanan,  fonnerl.v  at  lu-ail  W  Cnihh-.' 's  fame  as  a  wheal  growing  girls, 
office,  li;u  been  appointed  accoiinlani  ari',-,.  'Ir.  llcrmc.n  I'relli  ,  a  neigh-  sliip.s 


These  iirizp.s  carry  schol.ir 
at  Hie  I'revitudal  School  m 


at  ,-!|.  Calhcritic  and  .McGill  College,  hniii’  of  Hn-  Ri  -hv  faniil,',  won  Hie  .\griculnirc  at  Nermilion, 


award  in  l:i:;ii.  19:!I  ;;iiti  I' 


Hy  otilv  one  member  of  a  family  may  n 


I'll  I  ,le  \!l,-vl, 

19.1.!  ,1,.  \:b..,i, 

19H  I  r.ii,!.  Is.e  ksoii  ':.,sk,.t< 
mil  lel.n  I!  \||„.,l. 

I'M'V  Vv  .  I  0-1. .11  \Vi|. 


II.  .1.  Claikc.  fmiiietly  arcoiinianl  vviniiin-  il  i-,--  (  mi.-ccui  iv  e  linn's  .Mr.  coivc 
al  Gaut  ier  nvciiue,  has  been  nnidi' '  Trcl Ic  hi-cniiic,  as  ha.s  M Righ.v  .  in-  .--i.sK'i- 
:ic(  ounlaiil  al  Heavir  Hal  I.  Mont  real.  I  cl  iclhh-  to  conipcie  for  three  vears.  heme. 


uiivi  I  inn's  .Mr.  coive  such  a  ,sch(>larsliip  and  as  hi.- 


--i.sK'i’  was  Ihc  elder.  Paul  stajed  at  i-n;  r.erri 


diainidoiislui. 


1:.  ().  Gm-roix,  fdiiiicrl.v  accountant  ;  In  Mr.  Tn-ll 

*  '  "  a'  Park  and  Hcniard,  has  been  tians-  (diampioii.diip 

.  fi  rred  lo  Placi-  (rArnies.  .Montreal. 

:  c,i  .in  j  ——————— p—i 

iji, a:-  accountant ,  | 

II  .1,  n.  Ricliaid.  foniicil.v  accoun  |  ^  ' 

Icm  le'  h’"'  I'liper  dewn.  Shorbroeke  — ii mm ■ 

i-c'.-;  i.f  Dim.,  has  been  appeinti'd  accountani 

,  I  nil  ii  al  Si .  .lolin.s,  Dm-.  HI 

ill  ii.i-  ' c.  King,  wile  ha.j  been  managei 
Ilf  .  ,-r  al  The  Pas,  .Man.,  is  rctiriiig  oil  pen 

term  of  snm.  -vW-s-v 


oals  at  Chictigo  weighed  49.9  pound: 
Id  the  hnshcl. 


IT  ISLASItR 
TO  PLAN  FOR 
TO'DAYWHEN 
YOU  HAVE 
PIANNED  FOR 
TOMORROW 


_ _  :  life  .  ffices  Hir.nigh  He-  rffec-.s  ,.f  Din-.,  lias  liecii  appmnK'.i  acconiiia.e 

'  heinhine  from  Hie  air  i",  ih-il  civ  ii  ai  Si.  .lolin.s,  i^iie. 

,  iiartiriilaflv  If  Hii.s  dehl  is  riiarki'led  ;  j„p..  ||,;,i  i;,,),i.|i  m  a  i.iniil.ii  Iv  ler  ' i'^ing.  win,  ha.j  been  manager 
etllanl,'  the  hanking  >sy:->icni.  j  i-iiin-  nianm-.r.  In  sneh  c-isr,  Id  -  ('f  ai  The  Pas,  .Man,,  is  letiring  oii  pen 

i  To  all  appenrarn'es.  the,  steady  di-  i  fleeR  will  pel  vv t  for  ih,'  lei  in  ef  si,,n. 

;  iinnution  m  nieiiev  rates  ami  bond  'i-even  .v  ca,r.s  lo  elap.-m.  mj'  milv  be 
.V  itiids  has.  about  rn-n  its  eonr.se.  1ml  i  eaii-ie  Hie.  eoun  weiild  not  siinpori  r  p  •  ,  •  17  •  , 

on  the  other  liaml,  any  lulrdcning  of:  Hieni  if  Hn-v  adoiii,  d  anv  ;  ueli  at-  *  *RV/  rllglA  I  Oint  111  1  OrClgn 
money  rates,  at  least  in  Hie  fore- I  lunde.  but  heiaiise  Hieir  direciors  Ti-uel«»  RnaoKorl  in  Nrivomher 

I.ai’t  of  intl.  will  prohahly  he  oiil.v  will  feel  rea.sonahiv  -  ;,.t  ,  ’ied  if  Hie  KCa.n.O  ID  lYOVemoei 

.  :i  gradual  process.  i  evideiu’,,  shows  Ihat,  Hie  polievliohl  ’ 

_  _  Canada's  ixlerml  Iraile.  exelnd- 

h'g  gold.  reach,c-l  .1  high  ]i  ,i:it  in 

UanU  of  iliiiifiihi  Statrinr  !  "•irag'.iins.’l^k'iw'w^^ 

_ _ ' _ _ _ lohi  |-  and  .$  1  s::.ii.‘, I .:,77  in  Nova  inUer 

199,  I'lie  halam-e  of  tr:i,lc  wa  fav - 

Tin-  staienmiil  of  tli*'  Hank  ol'  Canada  .-m  of  .laiiuar.v  ,8.  Pi  1 1  :,how  s  a  otnahlo  to  Hie  i-xiei;i  of  .-SHhlL’ii  li:i 
gain  of  $  lli,ii.',I.S7.',  in  lolal  asset:.  ;is  agaiii.sl  a  week  ago.  'I'tiis  gain  v.a.;  eoin  p.-o-ed  w  it  li  a'l  imfa  v  eiirable  ha  I- 
iine  (o  an  inerea-e  of  $ t  I .kC.ii.OiMi  in  Sterling  ami  r.;4.  fund  liohling:;,  paril.v  aiiee  in  Oclohe;’  ef  >1.8.51.012  and  a 
offset  h.v  a  di(,p  of  :?l, '56,1160  ill  i  II  vesi  nun  1  a  and  of  .82, 1 2:!,iH jp  oHiei-  ravonrahle  ha  lance  e:  8 1  :!,929. 1 55  m 
asseis.  N'evemli.-s-.  Pi.39. 

Total  ilepesil  :  were  up  .8311, 1 92.:i75,  bill  lliere  w  a:'  a  drop  of  .$5,i;55,20l  Doine.s'He  evtioi'  in  .Nov  oin!,''i- 
.11  eircultit ion  and  of  $IGtS2.297  in  other  liahilil  ie:r,  I,, tailed  $  I  1 7. 152  1 72  iir'ar<>d  with 

Comiiaied  will;  a  yeiii’  ago.  total  assets  have  increased  $lo:l, 502,825.  $|02.!i72.9107  in  (l-loher  and  $!i7,- 


HEAD  OFFICE 


I'MN  1  I, lev  .1 
Ptei  (to 

I't.ll  .1., 


TORONTO 


Ii  a  II  /»•  of  I  lo  II  a  d  a  S  loir  in  r 


Inv  est  mi'll! s  were  .$ 
iii.gl.v  deereaseil. 
Tliere  was  a  di 

'  A.SSET.S  -  - 

1  n^..rr\  • 

(.elU  hllUlen 

•Silv  n  1,1, tin. II  .  . 
.Sln'l!,).;  .11,(1  1  ..S-  I 
llllirr  lieltl  .Sl.iri.i.i 


!  1 18,628,652  higher  while  ether  as.:. 


"::;tl,555  in  leGil  deliesil.,. 

,s,  I ',  1 1  I ),-,  1 1 ,  r,  111  (  s  • 


vveip  eorresiieiid 


,1:5.',, 20l  Donie.s't’e  evtioi"  in  .Nov  oin!,''i’ 
lelallpd  $117.152  172  I'lir'iireil  with 
502,825.  $  I  02.!i72.9  107  in  o.-loher  and  $!i7,- 

■sill, ml-  163.176  in  Nov  enilie  •  Imports  w  ere 
valued  at  .$102  28:',,‘;>7  agiiiti;  ’  :kl0K.- 
611.852  in  Orli  he"  and  ■$SG56G2II 
:i  .vear  ago.  |■o:•e.•;n  i-'vr-i'ls  vv  I'l-' 
iiivs.,,  M  cirtli  .$ii5 1 .'G’l  ■ag"'  1:  '■  .'>3, SIX. 403  in 
’  October  !ind  $1,327,190  in  Nove  inber 

.;r,.V(i5  1939, 


11^ 

fTFE  ' 

FofCANADA 


1.  Suhisidifi r>’  Limit . . 

I.  /\fl\  iiiTCG.'*  to  (itivornnuM)  t , 
L  Iwirlrrctl  and  h<)V.  remix'. 
U  .  I  llAT^t  t.lfIT  I  .-8 

ta>  l)oi»j.  f»n<l  I  *i'0\  ,  ^{u)t  ! 

I  <M  Ml  SCCIJI  I  I  U'S  .... 

( I)  >  Utln'i*  . 

‘  lol.il  . 

7  .  Hank  I’miu.Hes  . 

8.  .All  otlior  Fis.si'ts . 

I  I  Ota)  .\sNcl s 

LIABII.ITIL.S  — 

I  .  ( 'api  I  ;i  I  paid  up  -  ■ 

I  tind  ... 

I  ,.i  ,  u!,)I...m 

I  .  I  l^pClUt  '. 


t  Iiq  I  tfT  CrI  I'lii  ‘  k  • 
F  Ft  lic  I  .  . 


LS.4^'Li78 
V)8,3  1  I 


■144.7  77.)‘F4  448.43'».')7  J 


i4.no  ..lot) 
1.70i.27J 
7.00  1 .080 


>.noo-0t) » 
2.4  ■V).7'(> 
»  L2'F  i.'l.’i) 


F7>.7u3.lot 
1.703. 272 
10.084.703 


l4,i.?V<i7'> 

jii  (iiir'slion  iivi'l  al  a  cerfiiin 
,^i)  1^,  lious and  Hiai  I'le  house  was  de- 

',iiii:8',9  slro.vcKl  hy  a  lu  :n '  l„  iiil>.  Then. 

even  when  idem  if '':'H(iii  is  imiKj.s- 

.  .-^ilile,  and  w  liei  1  i-v  ’  Ir'ic'  of 

!  merely  a  1  ■(  'tmiiHon.  Ihe 

2it.Ci7,ii2  chiini  will  (-(I  |,:iiii  .  .11  i.irly  date. 

7-,. 271, 220  Norinal  Iteiiuireiiiciils  <m  'To  ))fill 

448.(,28.bV2  It  is,  of  course,  .nl'vny.s  Psisier  to 
79.976  I'.aiuUe  a  straighH',-:  w'-ii'd  elaiui  vv  ii.li 
•1. -182. 624  .,11  ,],p  papers  n.;it,  :iing  in  a  nor-' 

ioi,'i02.8’>  ’’''ll  nninupf.  lint,  on  Hie  other  liand, 

there  would  be  1;:!  p  intererl  in 
conducHtig  our  Ims  'ierr  if  rgily  lho 
’ti,.2t2  n<':"'ic,G  !  ninoth-ranaing.  cn',‘  oc- 


Confederation  Life 

Another  Good  Year 

'I  hr  fori Jiromiiip  .innual  report  sho'M’.s  that  sound  stewardship, 
Irnditioiinl  xvith  Confederation  Life  for  69  years,  has  been 
fully  maintained  during  1940. 

Largest  gain  in  insurance  in  force  in  last  five  years. 
Mortality  below  average  of  past  10  years. 

Lowest  expense  rate  in  the  last  10  years. 

Interest  earned  on  invested  assets  4.46%. 


V 


.<!i;u.iTa..T7T 

nO,.T01,12.> 

Ta,(>oi,.’;oi 

2,6.">0,892 

a,9.T0,179 

2,920 


Insurance  in  Force 
Assets 

New  Business 
.Surplus  earned 
rotal  Surplus 
Premium  Income 

(txcludint  ShttU  Primiamt) 


1940 

$445,087,729 
135,686,105 
49,390,099 
2, .554, 991 
8,657,891 
13,919,018 


urre,!.  .Stid  whr-^ 
out  of  Hip  war.  I 
(".pvy  life  efficp  v. 


:i  rha'ni  arises  j 
Tn  eH”->  th.Tt 
lakp  the  vtp-v*- 


STRENGTH  •  SERVICE  e  SECURITY 
-Since  fSr/ 


I*:'t4l  LiaLiiljti*"* 


.MT.;4A  V4Y  'F.ut.278  s  iM0t).;o.4  ni*)rni^.i  ron’J’rc"'V‘i^L^  rr»  ihf 

I  .“(M  7.^'"*  1  -  -  ',734. "FI  WP.il  CO'dliTS  ■**<=*  1  V  ■' 

..  . —  '*11'  *  c*'  I'l’'  'cf?? 

r;;,e.t‘-o^^'d;p^9mmx  in  limeof 

21,616,717  14. 1.82, 297  1.181  VVg  4’Td  tha-t  'iTT”  ’  ,'?r5, '"’’‘‘h ^ 

.  _  _ _  eencroin  tre-a-t-men'  nifi-eu.'  ,(;ir 

'26, '78. 7’/  g  111.(1)4.87'  -g  101, '02. 82)  cumataneea  ' 
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WHEAT  OF  WEST 
MAY  YET  PROVE 
VALUABLE  ASSET 


(Continued  from  Page  1) 


Latest  Figures  Indicate 
Crop  Not  So  Big  As 
Estimated 


MAY  BE  STORAGE  LOSSES 


Special  Correspondence 

M'innipcs  —  Witli  ii  flush  crop  and 


flnanecvi.  "anything  deemed  neces¬ 
sary  for  \wir  purposes  can  be  done 
under  the  War  Measures  Act.” 

1940  Maintenance  Allowance 
Is  Urged  by  Banker 

The  seriousness  of  tho  task  of 
,  winning  (he  war  was  also  referred 
to  by  John  H.  l^ainb,  president  of  the 
lianii  of  Toronto,  at  the  bank's  an¬ 
nual  meeting  this  week,  when  he 


uory  13  arc  schoduled  at  98.5  per 
cent  of  Ingot  capacity  agains.t  97.2 
petr  cent  in  the  pre\-ious  week,  an 
increase  of  1.3  points  or  1.3  per 
cent,  aooordiatg  to  the  American 
Iron  and  Steel  Inistltutc.  A  month 
ago  the  indicated  rate  was  96.8  per 
cent,  which  was  a  gain  of  .8  point 
or  .8  per  cent  over  tlio  preening 
week. 

This  rate  ia  the  highest  in  per¬ 
centage  since  the  institute  began 
issuing  figtires  on  operations  in 


declared  that  ‘‘tlic  war  is  still  far  |  1933.  The  tonnage  establishes  a  re- 


only  greatly  inado(|uate  storage  fa- 'from  being  won.”  that  "wc  are  not 


.'<iifc  from  disaster’’  and  "that  it 
would  l)c  tlio  height  of  folly  to  ig¬ 
nore  or  underestimate  the  task  be¬ 
fore  us.”  Mr.  Kamb  described  com¬ 
placency  as  a  dangerous  Fifth  t'ol- 
umni.st  in  (>ur  midst.  In  order  to  at¬ 
tain  maximum  effort  ho  etnpliasiijed 
tliat  t\e  should  be  efficiently  organ¬ 
ized;  not  only  should  industrial 


rilities  avail.ahlc,  the  tendency  in  the 
West  is  to  over-estimate  tlic  volume 
of  the  grain.  This  appears  to  have 
been  the  ease  during  the  rceont  har- 
M'st  period  and  the  succeeding 
weeks  when  the  rtiilways  wore  in 
distress  in  tlicir  efforts  to  relieve 
tin  over-taxed  elevators.  .\t  any  rate 
ilie  Searle  tlrain  Co.  liere  now  es¬ 
timates  ilie  western  crop  at  ISI.OOo,. 

000  bushels,  as  comiiared  with  520,- 
oOO.OOO.  tlie  revised  estimate  of  tlie 
Dominion  lUireau  of  Statistics.  The 
estimate  in  Albcrt.i  i>aiticularly,  was 
ascribed  to  be  much  larger  tlian  the 
facts  warranted. 

However,  as  the  Senile  Grain  Co. 
points  out  the  existing  surplus  •  is 
an  asset  ratlier  than  a  liability  in 
the  war  effort.  "No  wars  were  ever 
lost  because  of  an  abundanoe  of 
wlieai.”  it  derlared.  "whereas  wars 
liave  been  lost  in  the  past  because 
of  a  scarcity  of  wheat.” 

Tlie  rash  price  for  Canadian  wheat, 
at  74  cents,  while  considerably  hign-l 
er  than  the  .Argentine  price,  wa.s  still 

lower  than  the  luice  needed  to  pay  .... 

costs  of  production  and  to  provide  .covertitneni  whieh  is  adequate 
farmers  with  an  adequate  standard  CM-t^Ssivc,  efficient  but  not 
of  living,  tho  company  asserts. 

Dainiige  lo  Ntored  (irniii 
imring  the  past  week  rrivirts  have 
been  roming  in  from  a  number  of 
rural  iioints  of  damage  lo  stored 
wlicat  I'.v  niitrs.  In  some  of  tlie  in- 
iiumcrabli'  annexes  iiuist ructed  dur- 
in.;  tin'  )iast  .'car  to  relieve  tlie  con¬ 
gestion  i!u'  "ntilation  is  defertive. 

■I'lie  .-malUr  elevator  liins  particular-  present  real  jirosperity ;  it  was  uicre- 
l.v  are  sntijoct  to  damage  in  this  con-  jj.  jjjp  {],(,  country  to  help 

the  coming  " This  should  be  kepi 


cord  high. 

Industrial  Production 
In  the  United  States 


January  industrial  r'ro<luC'tJon  is  | 
estimated  at  133  (IVderal  Re¬ 
serve  Hoard  Index),  dow-n  three 
point.s  fro'm  the  revised  figure  for 
Dpc<uul>er,  aexording  to  Ftandaixi 
Statistics.  This  would  be  the  first 
dseline  as  compared  with  the  pre- 
.  ,  .  ,  ,  .  ,  .  ,  zious  montJi  since  last  April.  The 

pl.ints  lie  wisely  located  but  hejd,,rable  goods  Industrieiv,  with  ae 


urged  that  sufficient  earnings  bo 
made  annually  available  for  pur- 
po.scs  of  maintenance,  replacement 
and  expansion.  He  continued; 

“I-abor  must  be  varied  in  its  char¬ 
acter.  fairly  compensnteti,  and  rea¬ 
sonable  in  it.s  attitude  toward  others. 

Tliere  must  be  experienced  and  ca¬ 
llable  management,  supported  l>y  the  _ 

kind  of  lechnical  skill  w  hicli,  j  plants  are  in  openation,  and  opera- 
’  ions  in  many  imn-durable  goods  in- 


tivity  estimated  at  156,  four  points 
under  the  revised  figure  for  Decem¬ 
ber  and  about  21  points  above  that 
for  last  January,  will  continue  to 
record  a  more  favourable  year-to- 
year  compaTison  than  the  non-dur- 
able  goods  lines.  The  intermediate 
outlook  remain.s  virtually  unchang¬ 
ed.  Durable  poods  production  will 
not  exixind  materially  until  new 
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tliniiigh  finding  the  best  products 
and  the  best  methods  for  making 
tiicm,  keop.s  the  door  to  success  al¬ 
ways  open.  Finally,  we  must  have 

but 
bu- 

ucratic,  progressive  but  not  radi- 
.ai.” 

Period  of  Readjustment 
Should  Be  Anticipated 

.\t  the  annual  meeting  of  the  Pro- 
vincitil  Rank  of  Canada.  Charles  A. 
Ko.v.  tlie  president,  warned  that  war¬ 
time  industrial  expansion  did  not  re- 


IICCIU'U. 
tine  thill 


IS  ccrtaiii. 


lustries  which  s.lionld  l>cnefit  iiit- 
mirtantly  from  tho  defence  program 
are  about  ;us  high  as  tliey  can  effi¬ 
ciently  go. 


Royalite  Oil  Company  Is 
Classed  as  a  Public  Utility 

Holding  Koyalito  Oil  Company's 
system  of  gas  line.s  was  a  public  util¬ 
ity,  Cr.  M.  Rlackstock.  chairman  of 
the  -Alberta  Hoard  of  Public  I'tilitic.s. 
has  ordered  the  company  to  supply 
adequate  gas  for  drilling  of  throe 
wells  ill  tho  nortli  end  of  Turner 
Valley  by  Ace  Royalties,  lamitcd,  and 
•Alajor  Oils.  In  December,  bo  ordered 


sary  a  full  additional  1,500.000  borae- 
power  could  cu.sil.v  be  produced  in 
the  (lart  of  the  river  where  the 
Hciiiih.'irnois  plant  now  operates.  On 
Ilie  l.ipiier  Ottawa  river  at  and  above 
I  Cliats  I'iill.s  .500,000  horsc-powcr  i.s 
tivailable  and  :it  Carillon  on  the 
Dower  (lllawa  100,000  horisc-power. 
On  Ilie  Gatineau  Lieve,  St.  Maurice 
and  Saguenay  lliero  could  be  devel- 
opi'd  2.000,000  horse-power.  On  t.ln; 
tributaries  of  tlie  I'pper  Ottawa 
t'licre  are  additional  source.')  of 
,  power.  Of  this  -1, 400.000  liorsc-powcr 
fully  000.000  «!ould  be  made  tivail 
:il)le  fur  Ontario,  without  Hie  ncecs- 
:  siiy  of  !i  lietiiy  with  the  Fuited 
j  Stales  and  without  tho  inevitable 
squanderin.g  of  the  people’s  money 
'  whieli  sucti  an  intcrnutionul  project 
would  involve. 

1  Tlic  Commission  chairman,  in  liis 
‘  desire  for  additional  power,  .says 
tliat  wliat  lie  inucst  know,  “and  must 
]  know  soon,  is  whether  or  not  tlie 
St.  Dawrence  is  to  go  ahead  at  once.'' 

I  In  vit'w  of  this  ostensible  urgency 
I  fur  power,  wc  wonder  why  be  does 
;  not  iiroceed  with  the  development  of 
i  sources  of  domestic  power,  wbicli 
;  W'ould  be  cheaper  and  which  he 
i-ould  undertake  almost  immediale- 
:  ly,  without  waiting  for  the  delays 
j  and  nnctirtaintles  of  international 
I  negotiations  regarding  the  St.  Daw- 
fcncc. 

;  'I'o  the  United  States  Senate  co'in- 
I  mittee  of  1932,  it  was  atated  b.v  F. 
P.‘ Good.ricli,  an  international  engin¬ 
eer  ckf  grejit  experience,  that  prac¬ 
tice  had  shown  “that  c-xistlng  locjil 
steam  iKvwcr  jilants  almost  aiiy- 
wiiere  in.  New  A’orki  State  or  in  New 
Fnglanil  <a.n  produce  electricit.v  tit 
a  c.Iicapcr  rate  titan  can  Iiydro-e'.w- 


Dunng  November,  the  Hank  of  Nova  Scotia’s  index  i  index  stood  tit  124. 9c;.  of  the  102.5-1929  average  as 

of  Industrial  .Activity  in  Canada  continued  the  upward  I  compared  witli  124. 0'T?  in  Gefober,  and  JO().4',5  in 

movement  w'hicli  lias  now  bes>n  unbroken  for  eight  :  November,  19;!9.  AA’Iiilc  all  ttiree  of  tlie  romponeiit 
months  tliougb,  as  in  October,  the  rate  of  increase  |  indices  gained  ground,  tlie  only  sizeable  increase  was  •  trie  plants  incliidiiig  the  pnipo-scxl 

was  less  pronounced  than  in  earlier  months.  Tlio  j  in  industrial  carluadings.  |  .-'t.  lAiw  ronicc  development.  ...  So 

_ _  _ _ _  far  as  tlio  United  States  is  con- 

,  ,  ,,  ,  ,,  ,  .  corned  that  can  l>o  easily  dcnion- 

AAo  are  of  oP  nion  that  tlu,  fair  furtherance  of  Uii.s. 

market  price  of  the  stock  owned  by  ;  large  v'^oam  plants  have  been 

this  petitioner  in  bo  lof.l  Motor  la.,,, i  yro  now  l>eing  constructed  in 

Company  on  1st  Alarcli  liil,:  was  i  v,,.„  v„rii  tinto 
at  the  rate  of  ?  10.000  per  share.'  '  ora  tvtatc. 


Valuing  Unlisted  Stocks  For 
Succession  Duties 


(Continued  from  page  10.) 


agriculniral  confereneer 
will  have  to  gi'i; 
tlmncht  II'  the  present  grain  glut 
Many  autlioriiics  are  now  urging 
tliat  tile  .•'Cilution  is  to  be  found  in 
more  kind  being  pm  into  iiasiur*' 
crops  bm  if  is  not  apparent  now 
wliere  the  products  of  these  propos¬ 
ed  pasi tires  are  going  to  find  their 
market. 


in  the  West  m  mind,  he  said,  "because  present !  delivery  of  the  gas,  but  tho  supply 


was  shut  off  last  week,  throwing 
about  60  men  out  of  work.  Royalite 
re, '.'resent at ivc.s  stated  the  gas  w'as 
turned  off  from  Ace  Royalties,  drill¬ 
ing  one  well,  and  .Alajor  Oils,  drilling  i‘>i'i 
two.  because  supplies  to  Calgary  I 

,  ,  .  f  uii  f  I  "cre  being  endangered.  It  also  pro-  iijn 

careful  management  of  public  af- '  ,,  ,v  '  ...  . 

tested  it  was  not  a  public  utility,  so  i  I'M! 
fairs,  sound  financial  policies  and  n„t  sub.1ect  to  rulings  of  the,''’'’ 


ousiderable  t-onditions  will  not  go  on  indefinite¬ 
ly;  there  will  be  an  end,  and.  con- 
furrciub.  some  readjustments  will 
take  place  that  may  prove  a  hard¬ 
ship  to  many  people.”  He  urged 


assumed  were  capitalized  on  a  10  5b 
basis. 

Average  of  Actual  Fnniings 

Tho  assumed  earnings  wero  the 
average  of  tlie  actual  earnings  for 

1912  and  an  assumed  figure  foi 

1913  based  on  Ihc'  actual  c'arning 
for  tho  months  of  January  ana 
I'ebruaty  1913. 

The  reported  earnings  of  the 
company  were; 

1906  . 

1907  . 

1908  . 

1909  . 


.At  this  lime  of  year  seed  stocks  the  practice  of  economy  by  all  who,  Board  under  tho  pipeline  act. 


are  lieing  computed,  and  it  appears 
tliat  the  West  lias  no  particular  wor¬ 
ries  of  tiiis  character.  There  is  now 
ail  abunii''tice  of  rust-resi.stant  wheat 
seed  a'ailable  and  more  government 
certified  seed  than  usual.  In  fact 
that  astute  body  of  farmers  who  spe¬ 
cial  i/.e  on  iiroducing  fine  seed  lo 
market  at  premium  prices  is  now 
concerned  over  the  pro.ipeet  of  much 


are  employed  w  ho  are  enjoying  an  t  Mr.  Rlackstock  found  Royalite 
income.  These  requisites,  lie  added,  pipe'.inews  were  "comnioii  carriers” 
"are  the  need  of  the  present  and  '^^der  the  pipeline  act,  so  the  firm 
....  .  ,  1  /•  .  ..  ''■as  obliged  to  distribute  gas.  "If 

con.stitute  a  cushion  for  the  future.  ^ 

rules  it  Is  not  a  public  utility.  I  must 
rescind  my  orders.  Tho  companies 
I  must  keep  that  in  mind.”  he  stated. 


Economic  Trend  Up 
First  Week  of  Year 


1916  . 

1917  . 

1918  . 

The  number  of  sliarcs  of  caintal 

stock  was  20,000. 

Ill  1  925  the  Fnited  States  treas¬ 
ury  doi'artment  reviewed  the  as¬ 
sessment  and  decided  that  tlie  value 
of  file  shares  of  tlie  Ford  Motor 


>  175.000.00 

1. 001. 100. 00 

1.168,000.00 

3.1  76.0(10.00 

4.1  45.000.00 

7.541,000.00  ... 

1  4,1 19,000  00  j  figure  ot  $ 
26.65  1,000.00 
26, 341. '100. 00 
IS.  199  000.00 
54,606,000.00 
29.726.000.09  i 
56,5  13,000.00 


.H‘,489.43  per  share,  but  12,634.00 
jier  share,  aud  tliat  further  tax  was 
payable.  In  the  face  of  tlio  objec¬ 
tions  received,  the  department  re¬ 
vised  its  figure  and  Increased  the 
value  per  sliare  to  $3  54  7.84.  Tliis 
last  figure  was  arrived  at  by  taking 
the  average  annual  earnings  for  tlie 
period  from  1st  January  1909  to 
28th  February  1913.  l’’rom  (liis 
was  deducted  S'b  on  tlie  net  tan¬ 
gible  assets.  The  remainder  was 
capitalizi'd  at  and  added  to 

the  value  of  tlic  tangible  assets. 
Dividing  tills  figure  by  20.000  — 
tho  number  of  sliares-  gave  tlie 
547.84. 

Opinion  of  Hoard 

On  tile  appeal  of  one  of  the  tax- 
liaycrs  the  quc.'ition  of  value  came 
before  the  board  of  tax  appeals  who 
determined  that  tlie  value  of  the 
shares  was  f  10,000  per  share.  In 
rendering  their  opinion  the  board 
stated; 

”Tlie  problem  of  valuation  of  the 
comniou  stock  of  a  closelv  owned 


A\  liilo  wo  liave  not  arrived  at  tills 
valiio  by  Hie.  iipplicatioii  of  any 
maHienialical  formula,  lieeaiise  we 
b(  lieve  tliere  i.*)  no  autlioritative 
formula  available,  we  have  given 
careful  consideraHon  to  Hie  several 
metliods  suggested  in  Hie  eonrso  of 
tlio  trial  and  liavo  not  lieen  tin  mind¬ 
ful  of  Hie  aid  lo  lie  derived  from 
tin  use  of  siieli  tests." 


Rnnsovelt  Stainl  rnreusonable 

Dveii  if  the  St.  laiwrcnce  were 
luidertaken  to-morrow  it  would  he 
six  or  seven  years  before  it  conlil 
i  Iiccome  of  use.  But  the  war  would, 
I  doubtless,  lie  over  long  ere  this,  so 
I  tliat  I’rrsident  Roosevcll’s  annontie- 
!  ccl  purpose  of  having  it  for  ”na- 
j  tional  defence”  is  unreasonable, 

I'lic  Hydro  rommiission  eliairmaii 


j  lias  another  view  which  he  says 
Olio  ri'obloiii  Solved  I  of  "prime  importance,”  namely.  Hiat 

One  problem  affecting  Hie  val'i- 1  entering  into  a  treaty  mjw.  "tliere 
alioti  of  tlie  stock  of  unlisted  com-  ever.v  re.nson  to  feel  that  the  pro 


1'hp  weekly  index  of  the 


good  seeding  i>assiiig  into  the  ordiii-  minion  Hiiroan  of  Statistics  based 

on  six  economic  factors,  was  1(37.7 
in  the  week  of  January  4.  against 
It'".:’,  in  the  iiroceding  week,  a  gain 
of  0.4  )i.c.  The  standing  one  year 
ago  was  109.0.  a  decline  of  1.2  p.c. 
having  been  indicated. 

The  railway  traffic  movement  re¬ 
corded  a  gain  over  the  same  week 
oi'.g  year  ago,  car  loadings  number- 
in.g  43.132,  compared  with  SS.8")8. 
The  index  i(xijus(te»l  for  seasonal  ten¬ 
dencies  receded.  Iiowever,  front  the 
preceding  week,  tlie  index  droj)- 
ping  Prom  93.8  to  89.3.  ('.nr  loadings 
recorded  considerable  advance  in 
194"  over  the  preceding  year.  The 
traffic  ajiiountcd  to  2.S13.00(i  cars 
ag!(inst  2. 34!'. 000  in  1939,  a  gain  of 
2fi3.(Xi0  car-s. 

A  minor  advance  was  shown  in 
whoiesale  i>rice.s  in  the  firtt  week 
of  the  .'ear,  tho  index  advancing 
rrcsiii  812  to  84.3.  lucrease.s  were 
.'howii  in  crop  pr'Klucts  and  non- 
iielallic  minerals,  while  declines 
;  I 'edomiiiated  in  niinera’.  products 
and  chemica.ls.  The  .sensitive  in¬ 
dex  covering  IS  jirice  series  .  '.lowed 
an  advance  frirtii  03.9  in  the  week 
of  De(»'mber  27  to  O'). 3  in  the  week 
of  .lanii'ary  8.  Increa.ses  were 
.-hmvn  botli  ill  manufacruring  ma¬ 
terials  iind  in  foods. 

-An  inci'case  vva.s  .-hown  in  'ooud 
prices  (luring  the  week  ended  .Ian. 
uar,'  2.  .An  advaneng  trenvi  was 
shown  Tliroiighout  the  year  just 
'nded,  eounteracting  in  part  the 
.  hari)  rraetion  during  September 
1939.  ’I'he  index  of  prices  of  95  com¬ 
mon  slocks  rose  from  76.3  lo  77.3. 
The  adjusted  index  of  bank  clwir- 
irig.(  rose  from  9!i.4  in  the  week  of 
D'ceiiiber  28  to  102.3  in  the  week  of 
.lamiary  I.  The  slaridiug  was  some- 
w  lia.t  lielow  t-lie  level  of  the  tame 
w  eek  one  year  ago. 

Record  Movement 
Of  Canal  Traffic 

With  a  reduction  in  grain  traffic, 
lull  a  eubsiantial  inc.rea.se  in  iron 
ore  and  coal,  total  freight  using 
the  locks  of  Hie  Sauli  Ste.  Marie 
canals  during  Hie  1!I40  season  of  na- 
viL-ation  amounted  to  , S!t, 8.58,4 1 3 
tons.  'I'his  tomiago  exceeded  aiiv 
previous  year  since  192!i  when  the 
lolal  was  92.622,1117  tons.  ’I'lie  193'i 
lonnago  was  6!i.8 19,30 1.  Iron  or(> 
down  liouiid  aliiounttd  to  66,177,99!; 
Ions  eoniparctl  with  46,783.481,  and 
.s(  ft  coal  ui)  lionnd  increai-ol  from 
SS2i.91!i  Ions  ti)  10.112,127,  wliile 
wlitat  decliiK'd  from  230,131,184 
bu.-liels  to  221,220,368. 

.A  new  record  vva.s  established  on 
tlio  Welland  Sliip  Canal  during  1940 
wtieii  12.909,6Ii7  Ions  of  freight  u.sed 
the  locks.  This  w.'is  1 .1 82.044  tons 
(••  :i.3  per  cent  liighcr  than  the  1939 
tonnage,  and  280,34:!  tons  aiiove  tlie 
previoc.i  record  nnule  in  19:i8,  This 
rc'-ord  wa.s  made  despite  a  light 
inovenient  of  wlicat  which  dropped 
from  2.696,804  ton,3  in  1939  to  1,- 
818.111  tons,  isoft  coal,  itelroictini 
and  other  oils.  corn.  iron.  pig.  and 
l;ioem,  coke  and  .‘•and,  gravel  and 
Slone  were  some  of  the  leading  in- 
crease.s. 

Wjl.h  a  very  liglit  movenieat  of 
grain,  wood  pulp  and  gasoline,  to¬ 
tal  traffic  on  the  St.  Igiwrcnc.e  o:i- 
n.Tls  declined  to  7,479.617  .tons  in 
19  40  Urc'iii  8.340.)  65  in  1939.  Corn 
increased  by  282.869  loni'..  but  all 
other  grain.s  .showed  large  dccrea,sos. 


:iry  comnierci.'il  channels  Iiec.ui.se 
farmers  will  lie  unwilling  to  pay  a 
liremium  for  seed  tinder  present 
wlicat  prospects. 

Would  Rjii'c  I’rocessiiig  Tax 

.\  suggestion  tliat  the  processing 
tax  on  the  milling  of  wlieat  i'C  in¬ 
creased  from  13  too"  cents  per  liiisli- 
cl  to  give  farmers  a  greater  return 
on  their  crop,  was  made  by  J.  G. 
Diefenbakcr.  K.C..  .Saskatcliewan 
.M.P.  ill  Winnipeg  last  week.  ’I'lie  cx- 
ira  3.)  cpiiis.  .Mr.  Diefcnbakei'  indi¬ 
cated.  should  in  some  way  lie  rc- 
iiiriied  to  the  fatiiier.  The  increase 
would  r.niso  tiie  price  of  bread  one 
emit  a  loaf,  iie  said. 

In  Hriti.-li  (  oluinhia  an  experiment 
lias  liecii  in  progress  whic'ti  lias  un¬ 
usual  siguLficance  for  ilie  precarious 
farniing  coiidiiions  whidi  prevail  in 
Hie  West.  I)  'nydratioii  of  gras.s 
wliic!i  lias  liccii  going  on  in  Hrirain 
for  s(  veral  vears  as  a  nieaiis  of  .sav¬ 
ing  tlie  liay  cro))  fnen  the  wet  wea- 
tlier.  is  now  la'ing  carried  out  in  Hie 
I’ras.T  A'ailey.  Fidui  Sniiiiis  the  won¬ 
derful  Iiarves*  of  Hritis'.i  Colunileu 
dehydrated  crass  is  loilig  slnpped 
.ill  ovci-  I'anada. 

The  spcciall.v  desiani'd  iiarvesiiiig 
niachiiie  u.'cd  is  intricate  and  coni- 
plica'ed.  .\  long  shed  in  tlie  middle 
of  the  fieliis  lionsi  .s  tlie  )ilant.  .At 
one  end  of  tlic  slied  .sweet  lender 
'outig  grass  is  cliopiod  fine  liefore 
iicing  fed  into  the  enormous  revolv¬ 
ing  ovens  wiiicii  run  the  wliole 
Icngtli  of  tlie  s!ied  where  it  is  dried 
for  tlirec  niiiiutcs. 

I’roni  ilie  lieat-n  vol ving  ovens  tne 
leaves  art;  cariied  on  to  a  furilier 
proce.s.s  from  wliicli  they  emerge  in 
the  I'oriii  of  fine  green  jiowdtr,  very 
lirighi  tinerald  green,  proving  Hie 
I'llhe'oph.v  11  i'  still  iiresmt.  ’I'liis  in- 
crc'lu'nt  givf'.-:  crtlur  t*i  milk  and 
eggs,  ;i;;d  aniiiials  fed  on  dphydrated 
grasJ  feed.s  liave  lie  same  iiigti  stan- 
liard  of  value  .'ill  ilie  ,\>;ir  round  in- 
siead  of  roriiierly  only  in  Hie  siiring 
from  tlie  .voiing  gra-.-. 

OltaAva  Talks 

Of  Ne’tv  Leader 

For  Conservatives 

H  out  .tPied  from  I'age  I  i 
i,-(-  also  tioiiH  oiK  that  liy  tlie  Hine 
the  war  is  ov*  !,  Macl'herson  will  be 
crowding  (Hi.  'l  lo  Torie.s  want  a  , 
yoiitiacr  man. 

'i'lie  m-w  siraii.gy  i,-.  to  gel  a  sol¬ 
dier.  .Ins!  lor  1. 'ample.  Diuion 
Massi  .V,  M  l’,  for  'I'oronto  Green¬ 
wood,  miclii  do.  Ills  liandicap  so 
far  lias  lieen  liis  (  Xtreme  tiaiidsoiiie 
ness,  and  liis  liibl"  class  His  fel¬ 
low  members  presi  no-d  him  vvilti  a, 
ribbon  roselH  wben  be  was  .selected 
by  Mrs.  George  Hlael,  and  Agnes 
.Macpbail  as  the  band.soim.-i  man  in 
I  lie  ('oinnions  a  eonide  of  vear; 
liMck.  r.sually  they  pin  sncii  items 
on  prize  liull.s.  and  Massty  got  a.  lot 
of  kidding.  Hut  in  iinirorm.  with 
I'ivi;  more  years  e\pi  riem  *  ,  witli 
some  of  iiis  pristine  tieanly  wca- 
till  red  a  Idi.  lie  could  make  a  good 
fight  .'ll  any  convention.  I)e  would 
.jiisl  alxjiit  capture  all  Hie  v.iunen 
delegale.s’  votes. 

■|'he  Con.sf  fv  at  ivi's  al:o  hav  other 
im  11  in  iiiiiforni  tliey  might  use 
TIic  present  .strategy  as  outlined  is 
to  wait  till  tho  war  is  over.  Tlieii 
they  will  look  ovir  all  ilios*;  wlio 
are  Tories  and  wlio  litiil  a  good  war 
record  in  tliis  war.  When  they 
liavo  tel('eie(l  wliat  they  Hiink  is 
the  lie.st  bet.  tliey  will  go  to  work 
on  iiiiii.  and  groom  liim  for  tin'  j'>i>.  • 

Meanvvlii'le.  ii.  1!.  Hanson  still 
earrii's  on  at  (Jttavva,  and  seems 
destined  to  be  Hicro  for  a  wlilie  y»;t. 


FINANCIAL— D.B.S. 

Bank  Debits — November  . 

19  40 

85,049,322.003 

1939 

$2,930,345,000 

Change 

-I-  4.0 

Total  Eleven  Months  . . 

31.222,126.902 

28.560,485,250 

“r 

8,9 

Chartered  Banks  at  November  “10 — 
[>emand  Deposits  . 

962.492.339 

807.7d6.23u 

4* 

1  l.i 

I^avinKs  Deposits  . 

1,625,878.423 

1.734,83  7.368 

— ‘ 

6.2 

Current  Loans  . 

1,021.276,282 

9/2,784,147 

5.0 

LXTERzNAL  TRADE— D.B.b. 

Imports — October  . 

1940 

» 

108.644.852 

1939  . 

$ 

79.053.266 

4- 

38.5 

i  Domestic  Exports- — October  .... 

102,972.407 

so. 432,850 

r 

13.9 

favorable  Balance  . 

Exports  —  November  . 

—  5.672,445 

1  18,468.587 

-i-  I  1,3  79,590 
98.490,366 

23.4 

!  Imports)-  November  . 

102.284,000 

84,561.000 

-i 

17  5 

BUSINE.S.S  CONDITION'S-  10  MONTHS  -  D.B  S. 

Index  of  Physitul  Volume  of  Business 

1926  -riU  141.5 

120.2 

19.4 

Index  of  Industrial  I'roduclion 

I92f)— 

too 

I5I.I 

123.1 

22.7 

Wholesale  Prices  .  1926 — 

too 

82./ 

74.5 

4- 

1  l.i 

Lapitalized  Bond  Yields, 

Dominion  . 1926  — 

lOU 

137.9 

1  4  4.0 

4.6 

.Company  at  1st  March  1913  was  not  |  nianiifacturing  corporation  lias  not 

yet  been  develop('d  so  far  tliat  any 
Ijartieular  nietliod  of  reasoning  in 
respect  of  it  is  autlioritative  or  any 
particular  class  of  t»ersons  may  be 
recognized  a.s  expert.s. 

” Primarily  the  earnings  are  Hie 
lest  of  success  of  tlie  past  and  tho 
indication  of  the  future.  Thu  oHier 
statistics  of  production,  sales,  etc., 
and  Hie  description  of  the  manage¬ 
ment  and  its  methods  and  plans 
serve  to  give  dcplli  and  perspective 
to  the  earnings.  Such  other  facts 
help  to  indicate  Hie  safety  with 
whicli  Hie  earniiig.s  may  be  relied 
upon  as  indicating  a  normal  or 
liealtliy  condition.  Tliey  are  sig¬ 
nificant  not  of  tlieir  own  weiglit  or 
forc('  blit  only  in  their  relation  to 
earning.''. 


Production  and  General  Businesa  — 

Mineral  Production  .  1926*-  100 

Cold  Receipts  . Fine  Ozs. 

.Silver  .Shipments  . FineOzs. 

Coal  Production  . Tons 

.M.inufact uriniz  Production  ..1926--  -100 
F'lour  I'roduction  (9  mos.l  ,  .  .  .  Bbls. 

Suyiir  Manufactured  . Lbs. 

(  attle  Slaughteriny.s  . .X’o. 

1  tog  Slau'.jliteriniis  . No. 

( .ic'arct  tes  released  . No. 

C.iyars  released  . .No. 

i.e.ilhrr  Boots  and  Shoc-s  (9  in.)  Pr.s. 

Haw  Cotton  Consumption . Lbs. 

Newsprint  t'roduction  . Tons 

I  xports  of  Planks  and  Boards. M.  ft. 
.Steel  Ingot  Production  ...Long  Tons 
Pig  Iron  F'roHuction  .. 

Automobile  Production 
f'etroleuni  Imports  .  .  . 

(rude  Rutjber  Imports 
t  ontracts  Awarded  ... 

Building  Permits  . 

i.lectnc  Power  I'rod  .  .  . 

T.xterual  Tradr--- 

). xports  . 

Imports  . 

F.xcess  of  exports  over  imports 
November  Comparisons — 
f'iiys'Cdl  Volume  of  Business  1926 --100 

Sugar  manufactured  . I.,b. 

(  i.er-se,  ftictory  prorfuction  . L.b. 

IVutter,  creamery  production . Lb. 

(  otloii  cor.sunipt  ion  . I  .b. 

.Newsprint  production  . Toils 

Planks  .mil  boards  exporteij .  .  .  M.  ft. 

Sfiingles  exporle.i  . Srjiiarc.s 

(.arlo.idings  . No. 

(  annrd  salmon  exports . f.’wi. 

(on'racis  awarded  . 5 

t  oal  Oiiipul . Tons 

(  oke  Output  .  Tons 

LMPLOY.MF  NT  II  MON  1  HS'  AVDHACT. 
L'N  ADJUST  LD 


,  I.ong  Tr 


.009  Cals. 
. Lbs. 


000  K.VV.II. 

. 5 

. $ 

» 


(jeneral  Inde 
Manufacturing 
Lugging  . 

.'lUL.Ig  . 

(  'mstructioil  .  . 
TJuiIding  .... 
I  Itghwuy  .  .  . 

'I  rarie  . 

LRAIN  .sr.VTLSriC'.S 


. 1920--I0Q 


240.2 
4.093,833 
1  7,425,669 
I  3,864.345 
I  44,7 
I  1.7 1  7.847 
7  12.5  19,894 
1,339,5  74 
4.094.794 
0,3  10. 1  36,641 
13  1.582.041 
I  7.190,738 
I  58.881.55,0 
2,883.56  2 
2,029,8  57 
1,049.639 
948.84  I 
1/5.999 
1.239,104 
86,140.318 
274, 1  10.000 
66.268,702 
24,97  1,047 

976.102.781 
877.364,556 
98,738,22  5 


I  7  1, 04), 529 
5.959,608 
I  5,006.629 
16,236.970 
282,3  44 
2)1.532 
16). 76(1 
259.208 
20. 56  1 
5  4, '18  1.900 
I  822,56) 
258,000 


12  2.8 
1  iO  I 
I  54.4 
168.0 
89  ) 
79.6 


213.5 
4.042,650 
18,130,319 
12.449,814 
I  15.3 
1  1,237.1  I  8 
662.808.108 
1.3  13,810 
2,7  47.733 
5,980.875.494 
103,5  I  1.928 
16,026.146 
98,861,584 
2,339,884 
1,823,970 
1,087.583 
5  73.740 
121.694 
1.099,020 
60,63  1.009 
165,010,000 
49.539,9  13 
23,213,736 

735,458,619 

594.384,985 

141,073,634 

13  3  0 
Hb.3l7.2t,l 
5.1  36.546 
15,596,069 
15.978,18) 
288.726 
138,924 
2  56.2)  I 
248.3  28 
76.589 
1  2.739.300 
1.740,879 
229.000 


10  5.9 
11/3.2 
114  8 
6  1 .0 
224  4 
13  5.9 


12.5 
1.3 
3.9 

I  1.4 

25.5 
4  3 

7.5 
2  0 

49.0 

5.5 

27.1 
7.8 

60.7 

23.2 
1  1,3 
5  1.7 
65.4 
44  6 
12  7 

42.7 
66.1 

33.8 

7.6 


32.7 

47.6 


19.0 
16.0 
2  6 
16 
2.2 
71.2 
45.0 
4.5 
7  7.0 
33  0 
4  7 
12.7 


8.6 
16  8 


2  9 
22.2 


Iianir’s  ,‘icutMS  to  have  Ijocii  sol  veil. 
Until  wiiliiii  a,  year  or  two  tigo  it 
was  a  scrioiiH  qiipstioii  wIifHicr, 
when  till!  by-laws  of  a  privat*'  rom- 
liany  gave  the  oilier  sharclioltlers  a 
right  of  prc-enn)tloii  at  a  fixed 


jret  will  be  of  great  social  value 
as  an  tiid  lovvitrd  the  rehabilitation 
of  returned  soldiers.”  Hut  vvlien 
Hiese  men  come  iiack  from  the  war 
they  vvill  naturally  waiii  to  get  into 
linos  of  work  w'liicli  liavc  tlm  ele 


price,  tliat  the  fixetl  price  was  Ihn;  '■tent  of  |)crm.'iiiencc  and  of  continu- 
valuu  of  Hie  stock.  The  question  ”'"’,  •'idvaiieement  open  to  them 
came  bt-fote  tho  courts  cm  various  ''hidi  the  bl.  Dawrence  woultl  not 
occasions  and  the  jud.ges  were  iirae-i  "‘''f-  Aloreovcr,  tho  St.  I,aw'roiiee 
tically  equally  divided.  Not  until'"'''  *"  ''Xtstenee  for  many  years 

file  Grossman  e.'iso  reaclietl  flie!  fufurc,  tind  it  its  develop- 

House  of  Lords  could  tlic  (luesHoii  '"*^"1  "'cre  necessary  to  provide  for 
be  said  to  lie  settled.  By  a  tiia- i  '  '•I'liabilitat.ioii  of  returned  men 
jority  decision  in  tliat  etise  it  seems;  ' ^'‘''**5'  could  be  .signed  at  that 
to  liave  lieen  deeitled  tliat  Hie  rigiit 


of  iire-emption  does  not  limit  Hie 
value  of  Hio  stock. 

/As  li.'ts  lieen  said,  it  is  iiiipossibb’ 
lo  I'liumeral)'  till  Hie  factors  Hiat 
liave  a  bearing  on  Hie  valuation  of 
a  stock  ill  particular  cases.  Olivi- 
oiisly  some  will  be  of  greater  im- 
liortancu  Hian  oHiers  and  only  tlie 
e.xperiencu  of  tlie  accountant  will 
enable  liim  to  decidu  Hie  relative 
importance  of  each.  Duo  factor 
wliicli  i.s  present  as  a  rule,  and  in 
mo.-t  valuation  eases  assumes  tin.' 


time  and  Hic  work  liogtin  at  once. 

'I'lic.  liy (lro-Dl('rt ric  Power  f'oni- 
missioii  .increased  its  eximrts  of  elec 
trie  energy  from  n67.!)r)”..’!00  kilo- 
walt-liours  in  lOol  to  nsri.uIO.nOii 
kilowati-liour.s  in  1!)J7.  During  Hi.'' 
same  period,  of  its  surplus  tlic  in- 
i  i-eascd  export  was  from  1!)”,lt!i,0l0 
kiiovvatt-iiours  in  1031  to  101 ,21 1 
kilovvjitl-bours  in  1037.  lit  Hie  .same 
years  t'he  Gaiiaditin  Niagtira  Power 
Gemiiaiiy  increased  it.s  export  from 
:ill(i..’il 7,8;')t!  to  302.013, -101  kilowatt- 
liours.  Surel.v,  if  tlicrc  were  ti  great 


,  ,  .  .  ,  ■  i  ue('d  for  power  for  war  industrie.s 

greatest  iniporlance.  i.s  Hie  earnings  : 

to  teturn  a  stibsttinlial  share  of  this 


factor.  TIiu  aseertainnienf  of  Hie 
normal  earning  power  as  :i  f.'ictor, 
and  its  proper  i  miiioyment  wIumi 
derived,  i.s  peenliarly  the  domain  of 
flu!  accountant.  It  is  with  tliat  fac¬ 
tor  that  this  arliclu  lias  soii.ght 
mainly  to  deal. 


The  Seaway  and  Power 


Iirjvver. 

.A  new  soun.'e  of  power  is  now  ilie 
liii.si.s  of  experimenl.s,  :ind  Hie  re- 
I  Mills  indicate  that  we  tire  in  toncli 
I  wil'it  ji  nevv  tind  entirel.v  original 
fountain  of  atomic  energy.  Tills  i.-; 
'  di’inon.sl rated  liy  active  experiment 
ill  two  of  till;  large  miiversities  of 
I  Hie  United  Slates,  and  the  outcome 
'  thus  far  indicates  Hiaf  one  pound  of 
this  substance  yield.s  a.s  much  eiier- 
1  gy  a.s  2.."ino  tons  of  coal  or  ".OOO.tiOd 
gallons  of  ga.solitie.  While  Hiese  sei- 
enti.sl.s  refuse  to  make  jiredicHons. 

■  it  is  iiof  impossilile,  fiiey  say,  tliai 
'  a  .vear  or  two  lienee  ma.y  show  the 
|•e:lIizat^(m  of  results  vvliicli  will  re- 


(Continuod  from  Page  1) 

for  work  in  the  International  Rapids  '■  tional  defence”,  whicli  is  none  other 
section  was  $22,000.0(10”  and  thiit  tlian  tlio  development  of  jiower  for 
with  a  iiayuicnt  of  $07,000,000  from  industrial  production;  i)Ut,  in  addi- 
Ontarlo  the  Dominion  government  '  tioii,  lie  favors  Iho  collateral  works 

■would  have  actually  come  out  of  |  fiir  the  .so-called  v.ilutionizo  Hi<-  realm  of  energv.  In 

tho  Great  Dakes  and  tin.;  lower  bl.i,,.. . , . _ 

Dawrence.  Tlio  I lydro-KIectric  I'ovv- 
er  Conimis.sioii  of  Onitirio  is  the  only 
interest  in  Ganada  vvliieh  has  been 
pressing  for  llii.s  devel/ipment ;  and 
although  more  tlian  lialf  of  Hie  pow¬ 
er  possibilities  of  Hie  rivf'r  are 


Hie  International  Rapids  section  $45.- 
000. OOo  to  Hie  good.”  which  eoiild  be 
applied  lo  the  cost  of  works  in  Que¬ 
bec.  the  falsity  i.s  very  evident,  ('an 
iiiiyone  liave  any  confidence  in  such 
an  estinuite  in  view  of  the  previou.s- 
ly-given  figures  of  widely-recognized. 


ihi.s  work  Hie  industrial  laboratories 
are  lending  tlio  tissistiiiicc  of  their 
"nighl.v  trained  men.  aud  it  is  now 
found  that  this  infornialion  li.'is 
leaked  out  lo  Germany  and  tliat  tlio 
Nazi  government  lias  ordered  its 
rcatwt  .scientists  to  concentrate 


competent  and  unbiased  engineering  !  Quebec,  Ontario  inis  also  abundiiiit  energies  on  Hie  solution  of  thi.s 


amp 


firms?  Does  anyone  believe  that  On¬ 
tario  (i.e..  the  Hydro-Electric  Power 
( ’onimission)  arranged  to  give  a 
present  of  $-I3,000,000  to  tho  Domi¬ 
nion  Government,  wliieh  could  Hien 
use  it  for  Hie  benefit  ot  Quebec',  aud 
espcrially  when  Ontario  repudiated 
its  power  contract  with  Quebec  com¬ 
panies? 

Ill  ins  address  Hic  Conimi.s.sion 
chairman  criticized  a  pamphlet  ('"al’lc  Onlani 
wliicli  I  Iiad  previously  issued  deal-  i  spccdcil  up  am 
ing  witli  this  St.  l/awrenco,  project,  j  s''''**'.'  cnliaiui  l 
He  spent  consideriiblc  time  showing  P'''''  ' ' "biin 

b.v  tlio  official  governmental  figures 
Itlin  small  amount  that  this  work 
Would  cost  the  Federal  government. 

I  .lamely,  $83.UO('.t'(ih  in  Quebec,  and 
'  ji22.(i00.0(J0  in  Ontario;  Inif  ho  per¬ 
sistently  refuses  to  face  the  fnnda- 
*  metiial  issue  Hiat  actual  costs  of 


sourres  of  power  in  its  tributary 
river;'..  | 

rhe  Hydro’s  I’osifioii 

How  llicn  sliall  wc  icview  tliis. 
niattcr?  Dot  us  note  t!io  following  I 
ron-i(loration>  :  i 

I.  In  its  annual  report  <ii  March  i 


problem,  isha!)  wc  spend  untold  ■Hun¬ 
dreds  of  millions  upon  a  presently 
unnecessary  St.  Lawrence  scheme, 
only  to  sec  it  relegated  lo  the  dis¬ 
card.  possibly  before  its  final  com¬ 
pletion  ? 


51,  I'Mu,  the  (  otiimi'sioii  slated  i  Difficulties  in 

for  the  imnndiiite  future  tliiT''  was!  ...  r»  i  .• 

Ic  pi.wer  availahh-  in  all  .list i in s  I  War  ProdUCtlOn 


w.(i  etioil  to  lie 
inaiiitaimd  at  a 
ivvel.  I)tirin.g  I  lie 
sii-ps  liaw  hi'cii 
l.ikcn  and  plans  made  t.i  cin^iire  that 
tliis  situation  shall  (oniinne  no  iii;it 
ter  what  eventuates.” 

.'\  iew  days  l.iter,  in  an  addicss  t') 
the  I'.iiipire  (  ini)  at  Toronto,  the 
(  oninii,ssion  (  hairman  stated  tlial  th 
(  'imtnissioii  w.'is  ‘‘not  let 

ally  d. 


Being  Overcome 


(Gontinued  from  Page  I) 
Another  ri'cctit  (b'lclopoiept  lias 
;  been  the  action  of  tlic  government 
i  ill  Hiking  over  ownerstiip  and  eon- 
i  trill  of  all  operations  at  Hie  .lolin 
!  Inglis  Go.,  Ltd.,  properties.  Thus  ac¬ 
tion.  it  lias  lioim  e\|)laine(l.  was  tii- 
,  ,1'  I  ken  licc.ausc  tlie  government  inve.sl- 
wholiv 


sneh  government  iimiocts  vastly  ,.x- j 

I  ment  of  llir  .'st.  l.awieiKC  loi 

additional  power  s|i|,|,lir-.  I  In  re  ar 
I  'iihstanti.il  p')wer  rrsDiin  i  s  on  tli 
i  (  )ttawa  liier  whiili  van  pri.iliald)  ii 


steel,  hard  coitl,  soft  coal  and 
and  graicl  showed  increases. 


sand 


\X’he.»t  Ml  ''tore  —  January  i  . 

494.076,47  1 

348,183.288 

Other  Grains  . 

22.440.848 

25,1  5  3.478 

I.xpnrt  Clf^tirnnces,  Week  to  January  ) 

1,358,396 

1 .000. '440 

Tot.jl  Since  Previous  August  1  ....  . 

39,126,9  10 

55,854.03  1 

Flour  Output  in  Novenihe.r . BhN. 

1,588,428 

1.960,42') 

TRANSI’ORTATION  — 

Cross  F.ariung.v 

r»4i 

1940 

<  .  N.  P. —  Week  to  January  7  .  .  .  , 

$  i  6  w,  4 

>  •»  r  ' 

3.14  3,000 

2.4  5  4.000 

,  29.0  *';■ 

GroKs  Ftevenue — 10  Months  to  Oct.  M 

r  .  N.  R.~C'nn.  Dines  . 8 

1  72./  32.000 

1  39.409.000 

1  2  3.9 

C  f*.  R . f 

1  3'M39,0'io 

1  2  3,02  1 .000 

■  13.1 

RAILWAY  LARN'IN’CS.. 

I'Ml) 

1939 

C.N.FL —  November 

$ 

* 

(  Imn.;. 

Operating  Rwvenue.s  . 

22,389.448 

20.384.777 

i.H04.h7  1 

Operating  F.x|>ent>e»  . . 

16,865.22  4 

15,610,1  7  3 

1 ,2)  i. 07  1 

Net  Ftevenue  . 

5.52  4.22  1 

4.974,00  4 

>  19.020 

—  Eleven 

Months  — 

Operating  Revenues  . 

223.790.4  1  8 

184.775,869  , 

39.0  16.5  49 

Operating  Expenses . 

107.693,064  i 

1  7. 36  ). 493 

Net  Rfvrtiue  . 

38,7  3  3.86  1 

I7.080.8))5 

2  1.6  >3. 0  50 

'  C.F*  H — November 

l^ross  F  arnings  . 

Working  Exp^wisiej,  .  . . 

1  5.889.425  , 
I0.8lf..808 

1 1,43.7  300  .  f 
9.84^.03) 

45  2,1  18 
97  1,7  76 

Net.  l  arnings  ,  ...... 

3.(172.017 

5,592.2  75 

5  19,058 

•tleven 

Months  — 

Ijross  F  arnings  . 

1  54.1.29.230 

1  3  7.549,53') 

I  7,079.099 

WoThing  F-xpenses  .  .... 

1  2  3,795,998 

113,407,680 

10,38.8.3  18 

- - 

-■*- 

Net  ICarninjrn  . . 

D.B.S. — Dominion  Burcri 


U.  S.  Steel  Output 
At  All-Time  High 

.Stezd  operatioim  ii 
State'S  for  Hie  week  beginning  Jan-  zmr,  wool,  strri  scrap 


ijf  Statistirs. 


39.833,23  1  2  4.14  1.850  -)  6,691,381 


'Voori  Gun/jy 


Iwimit/'H. 


(  un/i/tiisn  Srnsilive  Commodily  lnrt/*x  c/inw  i' 

Hectined  fr/iction/illy  durini;  thr  p/tst  wr-k  to  67  I  on  Wednes'lay.  Innuarv  I5lh  from 
11  T'oOod  I  “a  Wednirsday,  January  8(h  .Sami'  day  a  vrar  ayo  inHrx  stood  at  68  5.  Dnrini; 

UlO  I  nilK'o  I  lU,.  vva-k  cotton  and  rubbrr  lost  Kronnd.  wb-at  and  liogo  inovsil  up  white  ropp.r.  lead, 

'("''"■''Z-'l 


I'J  liid-s 


ceixi  the  estimated  coasts,  as  I  Itave 
sliowu  abovt!.  (Titil  be  i.s  ready  to  j 
face  this  liasic  fat't.  all  bi.s  state-  ^ 
ment.s  are  on  an  erroneous  fonnda- 
lion.  I  would  nitleli  prefer  to  lakci 
Hie  jiidgmeuf  of  unbiased  emineni. 
engineeriiig  firms  regarding  the  cost 
tlian  itiai  of  an  individnal  who  lias' 
liis  own  interests  lo  serve;  and  until 
ho  i.s  willing  to  mt'ct  thi.s  reality  liis  , 

Words  liiive  no  more  siinily  or  weiglit  i 
witli  ft  thinking  man  than  the  twit¬ 
terings  of  a  jiarrot.  j 

Pleas  I’er  Mie  H^ielopiiienf  ' 

Two  motives  underlie  iht'  tictivily  i 
whieli  is  urging  Hiis  project,  namely,  ■ 
l(/  secure  additional  powt'r  and  to 
Improve  the  navigjil  ion.  'I'liese  ive 
shall  ('(insider  in  Inrn. 

I'speci.'ill  f!ii  aceouin  of  Uio  war.; 

Hie  (lemand  for  elect  ri('  |iower  lias; 

'leep  increased  and  Hi*'  H.idro-Elee- • 
trie  Power  ('onimission  of  Ontario 
'las  cndeaMired  lo  secure  Hie  signing 
III  a  treaty  Iiy  the  Iiomitiion  govern 
ment  witli  the  United  Stats  govi'iii- 
men*  to  develoi)  Hie  power  lesources 
of  the  Interiiaiional  Uaiiids  section 
)f  the  St.  lyaw'renc)'.  So  far  tis  Hn'  ie  , 

‘.wij  governments  are  eoncenied.  Hie 
11  ge  has  come  from  Hie  President  of 
he  United  States  who.  since  his  re-  |  ter  from  Hic  SI 
"ent  elertion  for  j',  third  term,  lias  i  of  wnicli 
zery  urgently  solicited  the  cooper¬ 
ation  of  Ganada  in  this  srhemo.  He 
lias  bai  "d  his  p'.ca  chiefly  uiion  "na- 


j  iiiciil  at  Hie  lu'oiierty  "liad  come  to 
'  ovi'i'sliadow  Hi(.'  original  plant.  Own- 
il-  ' 


made  avalialilc  iii'ite  (piicl.Ii;  tli.iii 
the  Si.  I„'uvieiu'e,  hut  lluy  iiuclve 
iuterproviiieia!  agieemcnt'  willt  the 
I’ruvince  of  (^lu  bei:  aud  (lie  purchase 
by  tile  (  oinuus^i'iii  oi  Ouelu  e'.  share 
of  till'  power  aiailaldc  fruiu  any 


('I'.'-hip  of  till'  original  plant  will  be 
:  retained  liy  Hie  Inglis  Go»  whicli 
I  vvill  manage  Hie  enliri'  facilities  for 
I  the  govi'rnment  on  a  fee  basis,  iii- 
I  stead  of  wori;iiig  on  a  percentage 
I  basis.  'Ilie  exleiiision  lo  Hie  proper 
ties  lias  permit  led  ('onsiderable  sav¬ 
ings  in  operating  costs,  and  these 
I  savings  are  lieiirg  taken  over  by  the 
govcrnmetif,  in  new  contracts,  wliieh 


given  site,”  Tlieii,  loo,  in  its  annual  |  have  lieen  made  retroactive. 
rciioiT  iiu  tilioned  al)"Vc',  tin-  (  om  ■  j  Jierause  of  tile  ilicreasin 
tliat 


It 


nii-iioii  staled 
making  -Inilii'''  of 
dcveliiprneni  x  on  tlie 
in  llie  ( it  orgian  l!a\ 
Madawask.i  river  i 
<  inl.ii  ii  I  v  'trill,  aii'i  on  lit 
river  in  llir  I'linndi  i  I!av  ■ 
Since,  llirii,  llierr  w.i- 
'Upply  ol  pow  (1  lor  •  lilt. It 


. . . .  impor- 

I  lanee  of  I  .S.  iiidilsfria I  aid  in  Hie 
p.i'sildr  Inlnir  ;  }^vo  of  Canada's  out.slandiilg 

.Miixipi.i'li  river  excenlives  liave  lieen  named  to  head 
sy-iiiii,  'III  111)'  ;i  iitwv  (irgtmiziitioii  to  lie  known  as 
I  tin  1  a.'tern  iq,,  iirilisli  Snppl.v  Gonni'il  in  Nortli 
.\ ipigon  I  America.  'I’lie  new  I'oiliieil  vvill  not 
•  leiii.  'only  handle  Hriiish  puretnise.s,  Imt 
.mijilr  I  will  lie  given  iuiiliority  to  deal  witli 
issiii'.s  of  policy  eonccriiing  su])- 


"tii/  matti  1  wii.il  '  vi  ntn.iti  ' "  .uni  llir  I  ply,  in  Hie  Uiiiled  States.  .Artlinr  IT 


I  ' minii "Ion  i  ri  ■  i", 'ii.’r'i  I  li.il  '  nl' 
slaiiiial  pow  I  r  lioin  llie  Ollaiva  ili- 
vrr  riinld  lie  avail.ilile  more  r|iiielv!,' 
and  eertainiy  more  riieaplv  ■  tlian 
froiii  Hie  .'■(I.  I.awrenre.  we  are  ill 
(Ineed  to  asli  wliy  me  ( ■onimission 
eliairmaii  lias  In  rii  so  iirg.  lit  for  Hie 
S:.  I/avvri'Hee  developim.li l .  Resides, 
during  Hie  presi  nl  year  (IPIP)  llie 
Heanliarnois  I’ovver  Co,  obiainrd  ail- 
Ihorily  tor  Hie  n.se  of  addilional  w  a- 
Dawiciiee  by  inc.iii,- 
I  )iriiv  ide  an  i'\l  i  a 
2tti.(in(|  liorse-pi)vver,  vvhiili  would  be 
avail.able  for  the  possible  iieedr.  of 
Hie  ('ommn>sioli.  If  il  were  iieccs- 


I’nryis.  presiiji'iit  of  Canadian  Indus¬ 
trie;,  II;,!-  iiimn  r'.'presciiHng  the 

Hrilisli  goveriuneiit  in  the  U.S.  as 
head  of  tlie  Hritisli  F’lireliasing  Gom- 
mission,  lia.i  lieen  named  a  head  of 
Hie  new  eouiicii;  and  Morris  A\'.  '^’il 
son.  president  of  llie  Royal  Hank, 
w  tio  ha:,  lieen  special  representative 
of  tile  /Airer.'ift  Prodiiclioii  Miiikstry 
in  Hie  I'nitcd  Slates,  is  to  lie  de- 
pul  y  head. 

Aeliially  ilie  new  develo|imeiit  is 
offieial  etidorsrniem  and  support  of 
worl!  Hi.it  lias  been  going  on  for 
tnoiiHi. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 

AITir'r  IDDrf^lII  AD  Novrmbcr  produc-tion  fipniTH  for  cold,  1 

wDIij  J  11\1i1j\]U1j/i1\  silver  and  lintc  had  rearhrd  such  Iciely  that  iv(!  fell  juslifird  in  lao  inci 

'  that  their  inin  production  will  reach  new  all-time  peaks  in  the  niininc 

CMAII  Uni  HMD  ’’’•''‘"'i'’  l’'■nvInce  of  Quebec. "  j 

ijJfj/lJjlj  Y  ULUIiIIj  htatenieiit  made  by  .Mr,  A.  U.  luifresne.  Director  of  the  i 

_ _  Quebec  Hureati  of  .Mines,  when  ho  issued  the  uioiilhly  bulletin  of  the  ' 

■  .  1  1  c  r.iireau  of  .Mines  for  the  month  of  November.  Although  brief,  this  state-  i 

Uniy  a  rew  Junior  Cjolds  rca-  meut.  iv;is  nevertheless  significant.  j 

lure  Week’s  Trading  With  Asbestos  is  the  only  mineral  wliose  production  for  the  first  eleven  | 

1^  14’  L  months  of  liifO  was  lower  than  that  of  tlie  corresponding  pei-icjd  of  i 

fNew  Highs  In  many  other  brandies  of  onr  production,  many  important  increases  have  ! 

I’oen  noted,  i.e..  cold  silver  1:;%,  clay  products  'Sl'/c,  industrial  lime  I 

BASE  METALS  QUIET  and  limestone  iO'/r,  c:ement  27%-  | 

_ _ _  At  (his  time  of  the  year  the  demand  is  usually  smaller  for  asbestos,  ! 

A  dozen  or  more  iumor  and  eement  and  lime,  and  this  fact  e.\plains  the  decrease  in  onr 

finvall-priccd  gold  .shares  pro-  ’^'^vember  production,  as  compared  with  October.  At  tin;  same  time,  it  i,s 

Vidod  the  main  I  l  ading  fealure  on  “''vertheless  an  established  fact  that  production  for  day  product;!  and 
t'anadian  mining  markets  during  the  was  at  its  highest  November  level  for  years, 

week  ended  .Ian.  15  as  trading  in  — N.3vomhpr —  October  —  l  icvm  Month* 


New  Record  Quebec  Mine  Output  PERRON  OUTPUT 

"At  the  end  of  tlie  month  of  November  production  figures  for  cold,  1  COADDIV  OI/^OCD 
or  and  lime  had  retiehed  such  Iciels  that  we  fell  justified  jn  .ra>ing|  I,Y  M|lj|ir,|\ 

t  tlicir  iniu  production  will  reach  new  all-time  peaks  in  the  mining 

ory  of  the  Province  of  Queliec."  I  1/17  A  I)  ^ 

Such  was  the  statement  made  by  .Mr.  A.  U.  Dufresne,  Director  of  the  i  1/UKllll]  itAK  41/ 


Only  a  Few  Junior  Golds  Fea¬ 
ture  Week’s  Trading  With 
New  Highs 

BASE  METALS  QUIET 


A  dozen  or  more  junior  and 
finvall-priccd  cold  .shares  pro¬ 
vided  the  main  I  l  ading  feature  on 


Company  Reports  Production  of 
$1,898,744  Against  $1,474,- 
188  in  Previous  Year 


ORE  GRADE  IMPROVED 


terest  spread  fir.st  to  one  issue  and 
then  anoi'her,  gem'ially  improved 
price  trend  was  in  evidence  earlier 
on  in  tlie  week  under  review  with 
most  groups  siuiring  in  the  upward 


were  able  to  hold  fheir  gains.  Hasc 
•Metals  strengthened  during  the 
week.  T’rading  volume  on  two  occa¬ 
sions  approached  the  .500,1,100  share 
mark,  the  bci^t  le\el  for  over  two 
months.  Senior  golds  were  giiiet  wltli 
gains  and  losses  about  evcntly  di¬ 
vided. 


• — November — 

October 

—  1 

n40 

1939 

1940 

1940 

19  (T 

Innn  . 

..  32.68/ 

40.368 

14,708 

,"6614 

3  3  2.069 

F*rrcioii5  Metals: 

Ijold,  ounc.r.s  . .  •  • 

..  86,369 

73.387 

90.230 

1  ( 

8/1,34/ 

Silver,  ouiAcrn  . 

..  "7,074 

1  10,428 

1  33,682 

I,20I.Dz9 

1.961.666 

Ruildini?  Mate? tain : 

(  lay  producta  . 

..  $  1  77,49'/ 

$1  49,938 

$222,3  1  4 

$1,466,131 

$1,19'). 741 

I-inir,  loim  . .  .  ,  .  . 

21,880 

16,919 

22.4  47 

210.118 

U(.90  7 

Cement,  barrcN . 

397,1  79 

221,824 

591.2  7  4 

3.700,442 

2,92(.2M) 

— — 1 

Record  of  Gold  Producers 


IIERKN.S  RIVER  MINES 


i'he  Toronto  Stock  Ivxehange  in-L,„,,.^j,„,  December 


Rcrens  Itivcr  .Mines  bull,io.n  pro  i  .TIG-IG  per  ton. 


from  tons,  an  average  of 


(lex  of  t’O  Golds  was  only  .Ot!  point 


gtiin  of  1.10  points  from  tin;  previous 
week'.s  close. 

Hroiiliin.  Senator  Roiiyn,  Slave 
Lake,  ( 'hestervillc  and  Central  Por- 
pinc  were  five  of  the  mo.st  active 
g(dd  i.s.suns  and  new  highs  were  re¬ 
corded  by  each  c>f  these  slocks.  Sen- 
iiior-Honyn  sidd  to  a  high  of  Wte 


ore  in  drilling  on  the  third  level. 
Central  Porcupine  touched  a  Ingh  of 
17  cents,  almost  double  the  price  of 
the  previous  week,  while  .Slave  l.ake 
was  under  accumulation  and  clialked 
tip  a  high  of  Pi  cents,  liast  Malartic 
improved  its  pivsiiiiui  by  It’  point;. 


new  high  at  $117,302,  recovered 
from  the  mil’ing  of  6,S8.5  Ions  of  ore 
for  an  average  recovery  of  $17,03 


7,216  ton.s. 

an  average  af  $15.36  per 

ton.  Dreeinber  production  inelndcd 

2.275  o/s. 

of  gold 

and  78,197 

(JZS.  of 

sil'-’cr. 

Ton^ 

Avprnce 

I9(P 

Mdl-d 

Uccoverv 

I’pr  lull 

Ist  qiitirler 

. .  i9.9r> 

$  3  10.922 

$13.61 

2nd  rp.liirtcr 

.  .  20.163 

303,83  3 

13.16 

(rd  (pMrIrr 

.  .  21,187 

326,629 

13.41 

Oulob'^r  ,  .  . 

.  .  7,080 

101,847 

1  1.18 

Nov'^inl>r.r  . 

..  7.2lh 

1  19.86  1 

13.36 

December  , 

.  .  6.883 

1  17,302 

1  7.03 

lolal  1940. 

.  .  82,446 

$  1,273,396 

$13.44 

Tona 

A\’rr»i^:r 

n  (') 

Mdlbd 

Rre(?verv 

Her  T  on 

IhI  ipjfirter  . 

.  ".366 

$  199,773 

$17. S9 

2nd  fjuart^r  . 

.  11.783 

1  79,274 

13.21 

(id  (Quarter  . 

.  12. >02 

2  *0.844 

Oclober  .  .  .  . 

.  4,312 

85.989 

18.73 

November  ,  .  . 

.  4.59  4 

69.432 

13.1  1 

December  •  •  • 

.  4.432 

62.216 

1  4.04 

IoIhI  1940  .. 

.  49.2  19 

$896,628 

$16.39 

Tutul  1939... 

.  46.209 

73  7.841 

15.97 

me,  it  i.s  Toronto  Bureau  The  Finaiu  i.iCI  imp.* 

ict;i  and  Toronto  Gold  production  of  Per 

ron  Gold  .Mines  in  lOlu  rr.irlied  a 
G.>''i.c71t. 

Hjogii!^^  ('(jmpared  with  $l,174.ls.s  pro 
1  ducofi  111  the  precfxling  vai  Cor 

1. T0Cf)t.6  ]  months  of  lOlO  a.  toijl  of. 

I  110.1102  toiiH  of  oro  were  ha.milcd  in 
I  the  mill,  indicating  tin  overace  re 

2, ')2),2i(i  I  co\  cry  of  $13.47  per  Ion,  coiiip.i,red 
_____  '  Willi  I32.!l7li  tolls  milled  and  .-ncr. 

tige  recovery  of  $11.0.S  pi  i  l.on  in 
1530.  Mliilc  tonnage  niil.lfd  was 
I^S  •‘^lightly  above  llio  1030  total,  the 
*  chief  factor  i-os.p(>fthihle  for  tlic  iii- 

— crcasisl  g<d(l  i>rodiiction  wa.'-  the 
_  J.  higher  grtidc  of  cure  ftem  the  .No. 
•gc  o  ..J  vein,  now  rated  a.s  ilio  iu;i.jor 
.source  of  ore  supply.  'I'lic  inrrca.sed 
Prci'cii  lu-odnelion  will  be  rcrieci.d  in 

$i7.V(  eiirnings  and.  despite  liighei-  laxcis. 
15.21  net  for  lO-io  can  be  expected  to  ex- 
feed  by  ;i.  fair  margin  the  23.8 
H  I,  cents  por  share  carnetJ  iu  1035. 

14.04  While  (onnago  nulled  in  Decom- 

"iis'i'i  15.361 

15  97  Ions,  :i  daily  overage  of  131  ton.s. 
prodnetinn  declined  to  $1. '12. 01. 5  from 
tin  $168,538  in  November  from  1 1  4j07 


Toburn  Dividend  Rate 
Raised  from  8  to  12  Cents 

1  orotitu  D'lrrdu  THr  Khiditcivil  'tiitioft 

Toronto.  'I'obiirn  Gold 

.Mines  has  declared  a  quarterly 
dividend  of  3  cents  a  share 
pills  an  extrti  of  2  cents,  pay¬ 
able  Pcbniary  22  to  sharehold¬ 
ers  of  rceord  .lantiary  22;  cx- 
ilividend  .lanuary  21.  This  re- 
pre.senis  a  change  iu  the  quar¬ 
terly  dividend  rate,  from  2 
cents  a  share  which  has  been 
in  effect  since  the  initial  pay- 
niei.it  wn.s  made  on  February 
22.  1934.  IGxtra  payments  of  2 
cents  a  sliarc  have  been  made 
tlie  company  since  August 
22.  1938.  along  witli  tlie  reg¬ 
ular  2  cent  quarterly  dividend, 
while  a  special  4  cent  dividend 
wan  paid  on  December  27.  Iasi. 
I’ayments  in  1040  amounted  to 
20  cent.!  a  share  against  l(> 
cents  paid  iu  1939  au(l  11  cents 
ill  1938. 


FALCONBRIDGE  TO 
RAISE  PRODUaiON 


B.  C.  MINING  MEN 
SUGGEST  WAYS  TO 
AID  PRmCTING 

Closer  Cooperation  Between  In¬ 
dustry  and  Government  One 
of  Key  Points 


FINANCIAL  PARTICIPATION 


.Scfcial  Corrmpondruce 


half  Ibo  cost  of  their  tranr'poeta 
tion,  llii.n  to  be  provided  a.s  a  re- 
bai.o  ftt  (lie  close  of  each  season, 
to  The  depairnnent  of  miner, 
should  consider  the  advisahility  of 
giving  a  l>oniis  or  rewa.rd  in  cash  lo 
prospeetor.s  making  n(;w  diccovfi- 
ic.s  of  lode  gold. 

II.  Geidogical  survey  work  should 
be  more,  rapidly  extended  by  the 
[  Dominion  government. 

I  12.  TVacer  mine  equipment,  such 
as  gold  dredge.s  should  be,  allowod 
!  to  enter  the,  country  a,t  ntduc.cd 
jdutv.  the  present  rate  being  con- 
!  sidered  excessive 

13.  Riisinrrs  firms  wliieli  profit 
directly  or  indirectly  from  tfic  min 
ing  Industrv  should  he  preptircd  to 
'  grubftake  or  otherwi.'-e  assirt  pros- 


'  ancouver.— Mow  to  rcv'ive  inter-,  peptoir  nii  they  did  in  l.lio  (arlier 
cst  in  prosppciing  so  as  to  eiieonr-  jy^g 

age  the  dlscoverv  of  new  mines  i.s'  Whatever  the  oulcfuiic  of  the  pro- 
now  1  eri)gni.;(yi  lo  be  among  the  vipcia.l  and  federal  eoiifcrenccs 
major  protdems  of  Itritisb  ( dliim  coneerning  the  future  of  prospect- 
bia'.s  milling  industry,  and  confer-  j,,-  mining,  iiowcve.;-,  ii  ii .  cv- 

enee;;  liave  been  lield  in  \';ineouver  peeled  Ibat  ilic.re  will  l>e  a  closm- 


reeentl.v  \(iili  n  view  (o  obtaining ,  pyrliier.Miip  ImUwiu'ii  Ihe  L<'verr- 
suggeations  on  the,  .sulijeet,  ;  mpui  on  ihe  one.  hand  and  tin;  tiiin- 

'l  lie  ( oriference.i  w  ore  a  prclini  |  ing  iudii.strv  on  ibe  oilier. 

iptiiy  lo  till!  meeting  e.Tlled  in  t't-  — •  - . - 

law  a  tins  week,  wlicn  mining  offi-  nnAPTTP 

eia's  froni  all  provincei-,  co.ine  to  |y||||l|H  III  Mk||||||\ 
diseiiss  proposal;;  for  restoring  IflvAlLll/l  1  IIUI  1  U 

;  (I'burr^min^ti'’'"''"  ^ i  ci  ir uti  v  i  nwFR 

I  ‘Aliiiiiig  men  lia\c  shown  a  hope  OlilLJUlIjl  liv  if  Ijlt 

I  rul  re.>pon.se  to  onr  request  for 

,  Con.p...y  Repor.*  Small  Drop  to 


MONETA  PROFITS 
SLIGHTLY  LOWER 


-  ^  ,sai(l  Ihiii.  .1.  AsM'il- , 

Company  Makes  Substantial  stinc,  provincial  iiiini.si.ci  of  miueo.' 


Production  Durinsf  Decem¬ 
ber  Quarter 


.  -t  .•  .  f'  .after  mceiiiig  with  the  cxi'cuiivcs  Production  Dunns'  Deccm- 

ConlnbuUon  1.  Conod.  r  j 

War  Effort  ;  Mimni:  Association.  ^ 

-  !  ‘'  rho'c  i.!  gencrtil  agreciiicnl  that  ,,  .  „ 

_  ..  »  .  ...  I  .  t.  .4  1  1  !  I  oiyiftti  lint  r.iii  Llir  i  inHiKi.il  Iintr5 

Toionlo  Bureau  The  riiiaiiciiil  lime*  |  I.np  pios)»cctf»i  |»la\'.s  a  \  ital  I'nlt*  ill 

Toronto  A.s  a  direci  conlniui  '  milling,  and  ihiii  if  metal  iiroduc-  ■|'oron!o.  .\el  profit  of  .Moiieta 
(ion  lo  t  anada's  war  effort,  I'alcon-  1'’m  co'itiiuie  at  il.s  pre..seui  rorciipine  Mine;;  Ltd.  foi  ll\..  (hrcc 

hridgt;  .Niekcl  Mines  I.td.  Is  lir(>par  high  level  new  mine-  iiiiii-t  ho  found  months  eiuled  Dec.  31.  LilP,  is  (.cit¬ 
ing  to  go  on  full  production  of  matte,  aitd  devoloiK'd.  Wc  cqiiiiof  find  milled  at  $IIS.(iii3,  cumtl  |.i  _^l.iiti 
N.  I'.  I’arkin.soli.  scrreltiry  iif  tlip|'itc>se  inine.s  unless  wc  have  iiros  j  cents  per  iharc  on  the  2..")i3  Si'.il 
company,  iii  a  sliiloment  to  share- 1  hf^'lors  in  'he  fiidd  looking  for ,  sliarcs  oiitsitiilding.  if  is  rcva'alcil  in 
holders.'  warns  ihat  this  is  onlv  lo  them."  a  statement  accompan.i  ing  clK'qnc.s 


fuioiftti  Biur.iii  Tlir  I  inHiicidl  I  intr5 
roronJo.  .N’tit  profit  tM  MoncUi 


hol(i«’rs.  warns  ihaf  this  is  only  f(»  t.hoin. 

meet,  a.  cnrirnt  increased  demand  .Arnong  ilie  prominent 
that  ha.s  arisen  and  wliieh  may  he  executives  win.  aiteiub'd  Die 
no  more  than  lemnorarv.  'I'lie  nn-  fereiiej'  with  .'Ir  A.sscsmik? 


KOOTEN  AY  REEEE  GOEP  $168.;...8  m  Novtunbor  from  H  hO,  .  ,m„i,orary.  Tne‘  nn-  feremm 

Kootennv  Uoitc  C.II  V,  on.s  milled,  duo  to  treatmem  of  a  I  ,.-yi,.onbndge  matte  capacit.v  Aiisini- 

Ivoutena.v  Hello  t,old  .Mines  pro-  lower  grade  of  ore.  Avera.ge  •  !  „  .,„  p,,,.,  ynswer  i  lorne  v 


a  statenieiii  aeeoinpan.v  ing  elo'tinc.s 
g  Die  prominent  mining  for  the  .Ian.  1,5  div  idmid  payim-nt  . 
es  wild  aitenib'd  Dio  eon  Inis  compares  with  ml  profit  of 
w  ith  .'Ir  A.ssc'stim?  were :  ,t|.3(i,I3n.  or  ,5.1  eenis  per  .share,  in 
I'a.v  lor,  president  of  llrti  Die  prcei'diiig  (iii.i rt I'r  and  ,111111,898. 
dines:  How  ard  I',  .laiiuv'.  nr  .5  .5  ( cnl.,  per  -Inre  in  llie  De- 


(q.r  in  December  at  $22,000  from  ton,  a.gaiiirit  $11.52  a  ton  m  \r.vem 
treatment  of  2,145  tom;  of  oro  for  bor.  Tho  ball  miMs  operated  ;i9.7t 
an  average  recovery  of  $9  per  Ion.  per  cent  of  pos»-ible  rniuimg  time 
It  compar&i  wiDi  November  output  l:i.st  moivtli.  against  95.91  per' cent 
of  $28,500  from  2,421  ton,s.  an  aver-  in  .November,  while  cxlrtiction  mi- 
of  $10.75  per  Ion,  and  with  Deceni-  proved  to  99.15  per  cent  from  9S.1] 


niHGdOTl  KIRKEAM)  (fOED  Ijer,  1939,  production  of  $54,60(1  from  per  crnl 
Hidgood  Kirkland  Gold  Mines  rc- |  1.199  toms,  an  average  of  $12.27  per  Di  lii.s 


wer  grade  of  ore.  .xvera.gi'^  recov  •  ^  answer.  t  lornc  'lines:  Ihiw  ard  I'.  .laiiKV'.  nr  .5.5  ( cnl.,  per  -li  ne  in  llie  De- 

y  in  December^^  was  $11.38  p<v  i,,  addilimi.  with  available  electro  'managing  direelor  of  I’ioneor  Gold  eember  iimirler  of  l!i:!;'.  lAn  Die 

n,  againrit  $1  l.h.-  a  ton  >n  V'yene  capacity  working  al-,Min's;  Hcrl  .^miDi.  mana.gi'r  of  first  nine  nieni.hi  of  Die  company's 

ir.  The  ball  mils  operated  .‘hil  ,.py,jy  y,  ,(7.;  ipinost,  't  v'ill  be  neces- ’  I’remier  Gold  Mining  I'ompany;  .\  current  fiscal  .vein  lo  Dec.  ID  1910 

T  cent  of  posi-ible  rniuimg  time  j,y,.y‘  ,,,  (((  ’dDier  means  of  |  E-  lukes.  presidoni  of  (told  Hell  !  estimated  m  l  profit  tol,alled  $388,- 

st  moii'Di.  against  95.91  pe,-  cent  ,„y)^|„p  ,h|„  inaito  available  for  aM-Minii'g  <  omiiam  I,';. If  Hriibn.  pre  1186.  or  1.5.2  eenis  pc,-  sliare.  us  com- 

.November,  while  cxlrtiction  mi-  living  piirpie.cs.  and  these  means  of  sideiit  of  .'^lieep  1  reek  Cold  Minc.s;  pared  w  iili  $392,225,  oi-  1.5.1  cents 

lived  to  99,15  per  cent  from  9S.1]  v  will  not  .afford  the  normal  ' "  Hiiiga.v,  of  ( diLsolidatcd  Mlii- ,  per  share  iu  the  like  period  of 

‘'ff"-  profit  spread.  Th(>  proposed  ip  !  ing  A  .  .'^melDirg  l  oinpany;  C.  V.|i:i::9. 

In  lii.s  repent  on  Deretuber  mine ,  ci  oased  prodiieiion  nin.sl  Im  con.s.id-  Hrimnan,  .assisiaiil  geiiei-al  maiia.g  l'r(Miiici  ion  in  I  lie  i.iliv  I  unarter 


1.5.1  cenLs 
period  of 


on  Ibe  w,mk  while  llard  Hock  was  ports  Il.womber  pr.Kinct.m^^^  The  .search  for  new  ore  sour-  operations,  .1.  H.  Norrn  .'  g,  ncral  i  cMaaVas  a  direct  .auitriinilku.  lo  (  an.  er.  Iti  ita’nnia  .'lining  A-  Smelling  j  ,  valued  ai  it27 

np  8  poinl.s.  Aiinor  gamed  7  as  Hca  -  60  from  Lrcatmcnt  of  -1.01b  lomi  ccs  is  continuing.  manager,  states  that  drill  hole,  625  !  a, la's  war  effort  and  mu  as  an  in- i  «  ompany ;  Dr.  W  H.  Hiirnett,  pri^si- |  f,.,,,,  ryx,;.,,:;  , 

lun.V::  I  ‘  1940  M.ma  «... .  :  dieat ion  of  former  profit.s  being  re- 1  dent  of  I'uriboo  Gold  Qiiariz  Minin.g  }  , 


Honyii  declined  6  points,  vvliile  I’res-|ton.  This  compaires  wMh  November 
Ion  I-aisi  Dome  eased  5  poinis  andjoiitpiM  of  $,32, .589  from  3.862  tons 


rna.ster,  fciii  and  .Naybob,  Hidgood  of  $7.01  per  ton. 
was  an  acDvo  issue  and  the  slock  To; 

moved  up  over  3I3  points  from  its  i94)  Mil) 


m'.'i*64  jusuV?"  IfTVV?”  orebody  in  3.8  ft.  of  .36  oz.  gold,  suiiied.  .Mr.  I’arkinson  states. 
lO.Oih  I24T82  lidi  Hole  633  eiit  a  new  vein  17  ft.  above  in  view  of  the  unusual  conditions 


Gold  was  np  a  similar  amount  in 


Antonio  were  unclianged  on  the 
week.  Malartic  Gidd  Fields  dipped  3 
eenis  as  Upper  Canada,  T/Cilcb,  Gnn- 


1  si  quarter 

.  13,058 

$100,344 

$  7.69 

2nfJ  quarter 

.  13.060 

97,867 

7.49 

3rd  quarter 

.  12.484 

97,161 

7.78 

Dclobcr  .  ,  . 

.  3.937 

40,343 

10.23 

November  ,  . 

.  3.862 

32,589 

8.44 

December  . 

.  4.016 

33,169 

8.73 

lotnl  1940  . 

.  50.45  7 

$403,664 

$  8,00 

Total  1939  b 

.  53,191 

483,520 

9.09 

1940 

Tons 

Milled 

Recovery 

Average 
Per  Trio 

1  si  quarter  .  . 

1  1.16  4 

$138,171 

$12.37 

2nd  quarler. 

10.036 

124,782 

12.41 

3 rd  quarle.r .  . 

9.334 

133,996 

14.17 

October  .... 

3,193 

43,139 

I  4.3  1 

November 

2. 124 

28,300 

n.7s 

December  .  .  . 

2.443 

22.000 

9  00 

Total  1940.  . 

38.818 

$492,388 

$12.69 

lutdl  1939. 

32,619 

681,673 

12.95 

t.'oiiipany. 

A  memorandum 


iiui.g  l’r(Mlm  i  ion  in  Die  i.ili.  I  unarter 
'llingj„,,,  valued  al  ?27l..'26,  off  sligliDy 
j  from  llu'  $2X6,913  pi'mlm  eil  iu  Die. 
ill'".' i  preceding  qiniricr.  Mi'l  (omiage 

'was  sligliDy  liiglier.  Iml  recovery 

soim' I  yvas  off  III  $16.77  pi'f  l.iui  from 


the  358  orebody  in  2  ft.  of  2.14  oz.  under  wliicb  I'^iieonbridge  is  oper-  of  Ihi'  indnsliys  viewis  was  pi'epar- ■  ij; 1 7  7 j  1,^11,  (  osls  wi'rc  silglitly 

gold.  The  upward  extension  of  Die  ating  at  Diis  lime,  (be  directors  con-  wl  hy  Frank  Woodside.  manager  of!  lower  at  $i::2.,5.Sii  as  (•o.mpari'd  with 


9.32.6  orebody  was  cut  in  liole  626  leniplaic.  against  their  usual  prac-iLlie  Chamber  of  Mines 


! _  I  which  revealed  4.7  ft.  of  1.8  oz.  lice.  issuing  a  report  of  operations  Some  of  the  points  emphasized:  ,  while  write-offs  L 

grade,  wlitle  ttie  downward  exten-  for  the  last  quarter  of  1940  and  prior  1.  Government  engineers  should  deferred  devein 

Sion  of  Ihe,  623  orebody  waus  cut  in  to  the  date  w  lien  the  annual  report  investigaLe  and  report  on  the  po.'-isi- j  $38,51:; 

hole  630  in  4  ft.  of  1.9,5  oz.  gold,  to  sliarchoMcrs  may  l>c  available  bilities  of  many  of  Die  mineral  i  ,  umparalive  resii 

DriM  liole  634  cut  a  new  vein  35  ft.  'riiis  reporl  us  expected  to  be  ready  c.lainus  staked  in  the  province  j  nuartci's  ended' 

below  the  355  orebody  in  2.3  fl.  of  1  for  sliarclioldcrs  shortly.  a  perifKj  of  years.  ‘  ‘  ' 


Some  of  llie.  points  emphasized: 


$i;'.6.047  ill  llie  Scpieinlicr  quarter, 
while  w  rilc-offs  fill'  dcpri  ciation 


1.  tiovernment  engineers  slmuld  deferred  development  was  up 


HU  I  AE<»  ANKERITE  (iOM» 


MOXETA  I'OREI  IMNE  MLVE.S  DriM  bole  634  cut  a  new  vein  35  ft. 
Moneta  Poi-cupi-no  Mines  produc-  355  orebody  in  2.3  fl.  of  1 

|Cd  bullion  valued  at  $271,226  in  the  ^ 

fourth  quarter  of  1940.  ;us  conipar-  deepened  89.2  fl. 

ed  with  .$285,9-13  in  Die  September  ^  total  deptli  of  l.lLJ.i  ft.  Al 
quarter  and  w'ith  $288,81  1  in  the  ’  *'*•  duartz  tourmaline 

rinal  1939  quarter.  The  mill  ban-  niineralized  with  pyrite.  I 

died  16,169  Ions  in  (lie  latest  guar-  "  '“f'li  has  yet  to  I 


lareliolders  shortly.  a  perifKj  of  years, 

- - -  2.  Government  prosivcctors'  tr;iin- 1 

Tpritral  Pniriininp  Position  camps  should  be  reopeiKHl  next  1  Tu.,,  m.iicd 

V^emrai  rorcupine  rosiuon  J,„n,„ier  t.Mr.  a ssclstlne  states  that  1 

Is  Reported  Unchanged  |  the  government  intends  to  do  tliii’ j 

. -  -  --  this  year). 

onto  Bureau  The  Financial  Times  3.  'I'lie  government  ishould  give|  Incunic-  . 

-,,,1,,  _  There  lias  been  no  more  attention  l.o  financial  assist- I  . 


ruionto  Bureau  The  Financial  Times 


Comparative  resiiltis  follow'  for 
quartci's  ended: 

Dec.  il.Sepl.  iO.Drc.  31, 
1940  I'I40  I91'» 

■^on^  nulled  .  ..  Ib.Kj'l  16,120  16.177 

5  4  4 

I’roduclion  ...  2  71.226  23V.943  288.811 
Aver,  per  Ion  ...  1  6.77  1  7  74  t  7  8  J 

llive.sl.  8.  Ml 
Incunic  .... 


yar  and  Fra neoenV  eased  I  cent  each,  H'lrralo  Ankorite  Gold  Minoev  De-  ,„r  for  an  average  reeoVery  of  I'e  o-stabli.Died.  Drifting  on  the  1232 1  Toronto.  -  There  for  nrosnof^t^^^^^ 

^  •  cemher  quarfor  production  approx-  htfc  77  ^er  ton  amiinv.t  ifil’ft  t.rn.«  'em  "‘is  advaaced  191.:’.  ft.  in  drift  I  change  in  the  po.siUon  of  (cntral  ‘>-nce  for  pro.spectors.  perhaps  D’ Die  ^ 


Neiiior  (oilds  Easier 


Senior  golds  were  irregular  to  99,383  ions  of  ore  for  an  average, 
slig'nily  easier  and  price  clianges  recovery  of  $.6.16  per  ion.  Thi.seom- 
were  only  of  minor  proportions.  Hut-  pares  with  September  quarter  out-] 
lain  Ankerite  was  up  15  rents  in  ini.t  of  $612,992  from  90.935  tonB,  an 
.somewhat  licavier  turnover,  a.s  Ma-  average  of  $6.71  i>e.r  ton,  and  witli! 
ca.ssa  ami  riontmr  moved  up  5  cents  $38:;. 103  in  'dio  Decemlier  qiiartor 
each.  Tcck-iinglips  and  WriglK  liar-  of  1939  from  95.337  tons,  an  average 
greaves  ea.setl  5  eacli,  a.s  did  O'Brien  „f  ,$7.17  par  ton. 

while  IMckIc  ('I'ow  was  off  10  cents.  AvcrnEi* 

.'!<  Iniyrc  eased  a  point  in  lighi  n4(i  MMii-d  Hi-covrrv  rVrTon! 


(cnrnei  rpiartcvr  piv^uciion  approx- 1  ..^7, 777  per  ton,  against  16,120  tons 
rnialed  .$612,110  from  treatment  of  1  niilled  and  average  of  $17  74  per 
99,383  ions  of  ore  for  an  average  ton  iu  the  preceding  quarter 


Oprr.  Ac  dt, 
expanse  .  . 
r»iX  reserve 


’Ions 

Avrrape  | 

1940 

Milled 

Rrcovrrv 

rVr  Ton  : 

Isl  quarter  * 

94. (3( 

$  66  7.986 

$7.07  1 

2nd  quarter. 

93.58b 

61  3,993 

b.  5  8 

(rd  quarter  . 

90.935 

612.992 

0.74 

4t li  (jimrler .  , 

99.383 

612.140 

6.16  1 

lolal  1940.. 

3  78.3  3  7 

$2,309,1  1  1 

$6.6}  j 

lotal  1959.. 

iOO.OI  4 

2,625,952 

7,29 

1940 

Ions 

Avera  j;e 

Milled 

Recoverv 

Per  Ton 

Isl  quarler  . 

.  16.0  13 

$  287,646 

$  I  7.96 

2nd  quarter 

.  16,133 

29b, 480 

18,37 

(tT  quarler 

.  I^>.I20 

283:943 

1  7.74 

4lh  quarter 

.  16.169 

2  7  1.2  26 

ib.77 

Tol.-il  1940.. 

.  6  4.439 

$1,141,293 

$".71 

Tuldl  1939.. 

.  63,207 

1.074,839 

17.31 

Malartic  Goldfields  Output 
Gained  During  December 


tlie  company's  sliarc.s.  The  com-  co-opcrattoii  between  government  H,..,.rrr 
I  panv's  properlv  located  right  in  the  engineers  an<J  Die  pmsiK^dors.  In  Prcl.  d<-v 
I  iK'art  of  the  I’opciipine  camp  and  Hieir  anxiety  to  protect  the  pul*-! 
surrounded  liv  larcc  orodilcilig  gold  f  claimed  tliaf  .some  engin- | 


isiirroundi'd  hv  large  producing  gold  I"'-  H  claimed  tliaf  .some  engin- 
I  mine.;  ha.s  l>een  iuacUve  for  Die  I  oers  liave  leaiK-d  liaekward  in  Dieir 
j  past  few  vears.  in  fact  since  1936 '  repo rhs  on  mining  pro.sp('cts  with 
when  tho  last  underground  work  !  H'e  I'csiilt  Dmi  financial  backers 


\rt  prcifit  .  , 
Net  por  .slirii 


27'>.b90  4!94.632  293.363 

I  I  4.274  I  1  (.301  109.602 
18.(06  22,346  16.934 

14  7.116  l'tft.60'»  160  007 
16. (8d  16.(83  13  976 

12.127  12.090  12.10 

I  l«.60(  I  (O.I  (0  140.898 
4  66f  3  I  c  3.3c 


MORRI.S  KIRKEAM)  GOEI) 


bi.gher.  4th  (|u.irlcr.  .  9‘).38i  6I2J40  6.16 

Sleep  liocK  was  nclive  in  a  siiglil-  .  ..  — 

ly  improved  itase  metal  section  and  .I"***!  .  3  78,3  3  7  $2.V09,lll  J6,6J 

on  licavy  luinovi'r  tlie  stock  made,  a  19^9..  ioo.ou  2.62i,952  7  29 

not  .gain  of  18  cem.s.  Veniiires  Liil.  ci.'vrHti  rKrTfirn  ('(nii 

advanced  30  cents  on  the  week.  tl.AIKAE  I  A  I  KM  I  V  GOI.I) 

while  Waite  Amulet  was  20  cents  Cenlra.l  I'atricia  Gold  .Minos  pro- 
higher.  Noranda  was  down  one  point  diiciiou  for  1910.  h.a.sec]  on  qiia.rii'i  ly  j 
as  Dtidson  Hay  and  Hase  .Metals  relnrns,  reaidied  a  new  high  at$l,-| 


Morris  Kirklanl  Gold  Mines  re- 
piHi'ts  Deeenil(cr  biillidii  production 
of  $16,049  from  treatnienf  of  4,172 
inns  for  tin  avrcagc  recover.''  of 
$3.85  per  ton.  It  compares  with 
.November  ontpiit  of  $16,115  from 
3  808'  loas,  an  tiveragi'  of  $4.31  pf.|- j  I'le  ^sitiD'.s: 
ton. 


f’r(.iduci  ion  at  Malarlie  Gold  Ficld.s  ■  "as  done  on  tlie  I.OOO  ft.  level  from  | heeai  disc*  hi  raged.  | 

mine  for  Decemlier  amounled  lolDie  ( 'on i aim' uni's  Goldalo  isliaft.  Ini  Mine  l.axa.1ioa  is  too  liigli  and  | 
$109,286  from  14.638  Inns  milled. !  the  follow  ing  year  diamond  drilling  I'l^’eriaia.  It  is  claimed  Ditil  Aiiier-| 
lis  coniptires  witli  Sino.Sli  from  i  was  earri(.d  on  from  .surface,  lull  b'nn  capitiilists  wlio  inigtit  oDiei-j 


New  Vermillion  Well  Brings 
Number  of  Producers  to  8 


■r  biillidii  nrodnetion  ’•'•''8  coniptires  witli  Sifio.Sli  from  i  was  earri(.d  on  from  .surface.  Iml  '-ipiiaihis  wiio  a 

ni  treatment  of  4  17'’  El.2!t5  tons  for  Ihe  previous  iiionth  no  real  ore  resulted  from  tliesc  en-,  placi-  laige  sum.' 

avre-age  rccovei'v  of  "  deavors.  Mean  while,  the  eompany'.s  j  <o.iimhia  lor  mine 


iim.s  in  Hril i.sh  I  j,,  (j,, 


rniilinn.  -  .AiioDier  oil  piiMiiirer 


(icve.lopmclit  .  p, 


111(1  oi'  fi(xl(| 
Wick  wilii 


In  ti  report  reviewing  opertil  ion;;  I  po'f'.'  lias  lieen  to  conserve  funds'^''"'  "  tixlrti.v'ii  tlieir  .siippori  be- ,  j,,„  |,y  ^  -•  iiriiijn;.. 


compares  wiin  . . . -  -  i- ■.  ~  •  ■  -  -  „f  n,.-  i.,,.l- 

of  S16  115  from  81  Ihi'  mine  for  December.  .1.  I’.  .Nor-  for  Du;  day  wlien  work  will  lie  re- i 

I  I  '  ^1 1 1  I  .  I  ,  ...  1  ^  «  r.  .»/x  .  F  _  —  t  n  •>  f  1 »  f.  n-4  •  I  • 


n:i rtinlee:; :  (  I,  ..f  ncu-l liimcr.s  Ni 


At  Ihe  end  of  1939  ('('ii-  tliaf  presimt  foMigii  cxcliangi'  con-,  on  |i(>iiriiK 


During  Die  nioni'li  of  Deceiiiber  I  trtil  I’orcupine  liad  casli  of  $l.iis;i  D'ol  prov  isiim.s  will  preiaii  indefin-  j, j  f, 


Ions 

Milled  Recov 


Avrrrtee  '  S<i2  feet  of  drifting  and  crosseniting  |  and 
Per  tun  I  and  153  feet  of  laiising  was  done.  4fiii 


tirkeiable  .sixnrit.ie.s  of  $I77.- i ’I*-''-'’  "liile  Die.'  tin'  at.  presiml  tilde  f,(-  y  (•i-ndc 


and  a  good  .grade 
I'oi-i'  in  Die  liole 


(dlier  'l'^  Di-k'’  oiit  of  •  aiiadti  .is  iniicli  a.s  -[-in.  geocrti.piiietil  fonna I  ton  corriv- 


fractionally.  .lack  $88,175  from  the  miLingof  |  IS.171  :  i-'  'm-'ric.  .  .  s.isn  .4i6.3vo  $2.64  hj.s  ,N  crossciif  mil  Die  new  •'IV  ore- ..  aitill  ti.s.seis  brought  Die  total  toi I"'''''-  '''"'■‘i  "" 


Waite  .sliowed  a  net  gain  of  6  poiiil.s,  tons  of  ore,  indic.il in.g  tin  average 
"liiie  Pend  Oreille  tiiul  .S'nerrilt  Gor-  recover.'  of  $15. 9t  per  Ion  This  Ocioher  ' 
don  gained  7  and  5  points  rcstieelive-  eotnpares  with  1939  untimt  of  $1.-1  Novembr 
ly.  Falconliridge  st  rengthenctl  on  re-  765,587  frtmi  ins,091  ton.-;,  an  aver 


tliat  of  Die  discovery  wcl 


I  body  in  7.7  fern  of  .1  oz.  per  ion.  ^  $  1 87.2 1 1 .  tis  against  current  I  iabil  i- ;  1''')'  cuntinuc  10:07  Die  area,  Htil  1  l(■^■i(■"•  No.  2.  one- 


ports  tlml  the  comiianv  wtis  going  |  age  of  $16.3::  per  Irm.  I’ludiimiim 
on  full  production  of  iiiatie  to  meet  1  in  Die  Ih'cmnber  quaMci  lotallcd 
ciirreiii  increased  dcmajids  "liich  $167,860  .igt..inst  $480,385  in  Sep- 
may  onl.v  be  lemporHiy.  teinber  giiartcr  and  .$1.57.653  in  Die: 

'I'i  aiiscontinental  Kesourees  w  as  Die  Deccnib(.\r  quarter  of  19;:9.  j 

only  tietive  i.ssne  in  a  quiet  miscel-  Ton*  ,A;-craKr  i 

Itineons  section,  and  Die  slock  sold  Pi4n  Miiicl  Rrcnvs.'v  Prr  Ton 

to  a  new  high  of  5-1  cents  on  ftDr 

liirnovcr.  I  emiskaming  was  a  stiadi'i^^j  ^u.irirt.  29.984  48ii,2«3  16. 02 

higiier.  "liile  HlsAIf  war.  iinchtinged  41I1  tiuioirr.  ii.tsn  167.860  mSo  ! 

oil  Die  week.  — —  i 

Wesleni  OiH  were  miirl  with  ''"0  "‘'.471  $i.888.4/.  $13.94  1 

've.-,iein  (.ill..  "Cl  TI'R'  '  1(11  |^,J,  19, T  118  091  I, '63, 387  16  3  1  , 

prices  for  liie  mo.st  part  firm.  Aughi  _ _ 

t'antidian  ad'oticed  7  point;;,  a  ;  GOEDI'.N  C  \ J'l;  MFMNG 

Dome  t.lil  "  a;;  I  poults  liiglier.  I  la  ..  ,.  .  ..  '  _ 

CCS  Pete,  t  algaiv  and  Kdmonion.  , 

Parana  and  Brilish  Dominion  "  ore  1  >’^7. P’-odiirti'M,  amountr^  to 
firm,  Okalta  eased  3  point.s  and  A- 

me  1  point  The  Toront...  Stock  I'.x-j'^i^-.  an  average  of  $  i  Ou  per  too  J 


utal  1940.  .,  39,381  $164, 7)2  $4,13 

SAM*  RIVER  (.OEM  MIMM; 

Sand  Jiivcr  Gold  Mining  I'o.  re- 


'I'his  wtis  (irifieil  on  for  125  feel  in  |  ties  of  $150.  In'e.stiiionts  are 
.33  oz.  ore.  The  "D"  orebody  on  Die '  (lividcnd-intiying  siiK-ks  tiinl  bond.'; 

third  level  wtis  e.xteniied  west  in  ^  —  —  — - - 

:ll)W  drift  10(1  feel  a.ssaying  .12  oz.  C.  Gold  Outpul  Made 
over  drift  width.  Drifts  3FI::  and  W';  k,  u-  .  .  t>  .  -v 

drifts  on  Die  I’  iiret)ody  on  the  iliirdj  INCW  rilgh  Ul  1  ast  I  Cc 

Ic'cl  opened  np  13  feel  of  .19  oz.  ore  — 

over  drift  width.  On  Die  fourth  level!  P.riiisli  (oliimhi.-i's  19ia  gold  pr- 


New  High  in  F’ast  Year  ate  ic 


j  he  .uiDiorized. 

I  6.  Investmeni  from  ('aiiadlan  In¬ 
comes  for  development  of  miiuxs 
siumld  iiol  Iio  taxed,  or  .‘Iioiild  ;it 
!  !(>asf  Im'  .siil.'  je-d  to  a  more  model  - 


The  )..rcsenl  pro'i.simi  fhal  j  lituiicr.'- 


qitarlcr  mile  lo  the  ett.'-l. 

'I'liis  lirings  to  a  tola!  of  eight 
Die  iiiiimIiit  of  "clls  alrgady  I'c 
L'anl‘-d  oil  luoil  iiccf;.  ill  tins 
field. 

Drilling  ilieii  ( ointiiciiccd  on  Du; 


qiia.fli'r  mile  lo  Die 


iii;iiccil  on  llu; 

2  "('ll.  (me- 

mill  of  Die  No 


irief  of  19;;9.  I  Hand  Jiivcr  Gold  Mining  Do.  re-io\er  drift  width.  On  Die  fourili  level!  Hriiisli  (oliinihi.-i's  liDn  gold  pro- j  mill' s  Ive  md  taxed  iluring  '  i"'ir  ,  ,,p  mji,,  ,,,  n,,,  ^,„,|||  ,,7  11^, 

Tons  .A.’craKr  ,  imi  ts  DecciiilK'f  pnxiiiclion  of  $3;>.- !  ia\\  drift  was  extended  56  feel  onldnction  is  e.stimated  hy  lion,  .  .1.  fits!  three  >c.ii.s  of  piodiKiion  o  „p||  I'licv  arc  tioDi  approviiii- 

MiMc.l  Rrcnvc..v  PrrTon  (135  from  Die  milling  of  2,87:!  Ions  I  119  i,,.,.  .-.(^  f,,,.,  drifting  was  |  Asi-el.siine,  .Mini.sicr  of  Mine-s.  to  '  sliouid  he  exiendi'd  for  a  fiirilier  [  ,,7  v,.nnjl- 

^)’403  ^  431:290  *13  n  ti'm-age  recovery  of  doiu'  on  Die  F  orclmd'  in  .08  oz.  ore.  i  Iiave  readied  the  all-Dmc  liigli  of'Diree  year,  aflm-  expiration  of  Die  ,  ,,.,1  ' 

29.984  48[1,283  16.02  $1-19  IKH"  lull.  Ilii,s  roll! pa l■(\s  with'  “866  feel  of  surface  drilling  and  $24.8ii0,nu’i.  lie  set  lip*  total  \alnc  pre.sent  lerin  in  1.11..  ' 

31.486  167.860  I4  86  .Novciiiiier  oiilpiil  of  $33,606  and  1730  lei'i  of  iind'igroiind  drilling  Of  iDt  mineral  pnKiiplioii  al  c'mse  |  $•  trneat''r  a;  sisi.-i  iice  .  hou.d  he  I  ,  -  I 


fol-il  P'lO  .  118,471  $  1.888.4/ > 
l  ol  )I  1010,,  118,091  I, *63, 387 


goedin  (, \n;  mfmng 

Gqlden  Ga-to  .'lining  'I'o.  Decern 


($12.19  per  Ion.  'I'lii,;  romi>ar(\s  with'  “866  fee 
!  Noveinlier  out  put  of  $:!3.606  and  1730  lei'i 
i  wiDi  $;:7.210  p-rodmed  in  Deceni-  was  done. 


I’otal  onipul  fi.ir  1910  ,\orili  from  ihc  rml  d  41!i  cro-sscut  cd  111  1o:;7 


drilled  mo  Du'  |•(■.■ord  of  $7 1. 175.90'.',  acli iev- I -i vm'  I"  Du . .  rm-l  ion 


was  $398,203  ( omparml  "  illi  $130,- 
916  m  1939. 


ml  of  419  cro.ssmit  ,  cd  m  10::7.  'Ir.  A;;sel.sl  ine  ;aiid.  at  !  nod  trails  into  mininr:  areas. 

1  fi'i^i  of  dii.irite  j  Dm  |■c^11e^,l  of  Die  I-'edcral  Do'crn-I  Prospecior;  going  iiUo 
rc  j  mriit.  lie  w  a.;,  wilhliolding  dr  tailcsi  ,  oi'('as  slmuld  i"'  allo"fs|  h 

118  drilled  .North  ('.  "map-..  ...f  value  and  volume.  ' '-'"'■'"■nmoi"  •''■O  ''(|ii.il  aimmii 


at  211  feet  ('ll I  1  feel  (of 

IK  :  a,' ing  .18  oz  ore 

“Drill  Ip-ie  'I  118  drilled 


govornment  a.ii  ciiu.il  aimmiii 


Every  Member  of  the  Family 
Om  Boy  War  Savin;;  Certi- 
ficalcs 


Inilliou  production  amounted  to  '46-;'t*r 
'.$23,651  from  ;-'o.,.^,o  .-.f  o  -  1  .’id  au-.o. 


.(Il  point  to  2J.39. 


Gold  Belt  Dividend  May 
Be  Put  On  Regular  Basis 


285  ft.  of  ore  aver.iging  0.818  oz. 
acros.s  liettcr  flian  '■'>  ft.  Ihe  drift  on 
the  3500  vein  on  Mth  level  al  Gold 
Belt  .'lining  Do.  entered  a  lean  area 
in  the  favorable  formation.  Iqlest 
reports  from  Die  mine  .say  Diat  af¬ 
ter  40  to  5o  ft,  in  Die  Icon  area  Die 
drift  appeared  to  l>e  heading  into 
heller  values.  Hignificaiice  of  Die 


$27,789  loui  fro 
■$13.38  per  ton. 
total.s  $2.57.590, 
$266,811  in  1939 


1  5t  qua*  t*  r 

•1.  1  18 

2i  HM  ,2oO 

$  I  1  0  7 

2nd  quauter 

8. ''8/ 

■»8.5  (7 

1  1  4S 

.3rd  quarter 

8. ’ll 

'^7.7(6 

1173 

Ortober  . . . 

?.9b3 

‘2.221 

in  A7 

NoAfeiTib"r 

.  2.83') 

(3, 60b 

11.84 

1  •ccembor  .  .  . 

.  .’.8  7  3 

3  5  .0 ‘5 

12.19 

Totsl  1940 

34.72b 

.$396. ’Oi 

$114/ 

Total  1939  . 

.  1b  5  18 

4  3  7.3  !.* 

I  1  9H 

from  3li'v\  drift  on  Dm  second  le'c|  l|o"o'e.r.  Im;  e;;lima.ied  !(Xde  gTdd 
11  I  !3  feet  cut  II  fert  of  dioriic  as-  pr.'.(lm't  m>n  ,jt  an  all  lime  liigh. 


.19  oz.  or.'’  I  im  ne'v  mill  fil- 


i.oim  oz.,  ''aluod  at 


T  ori  *■ 

A'-.iagb 

1940 

Milled 

RecC’A  et3- 

Pe)  Ton 

Itl  quarl*»r 

.  b.M'O 

$  64.555 

$  '4  90 

2nd  quarter  .  . 

.  6.1(3 

b  4.206 

10  47 

3rd  quarter. 

.  62'^*0 

S  (.22  5 

B  32 

October  . . 

24.188 

10  27 

November 

.  2.077 

27.785 

1  3  !B 

r'ceemL-rer  .  .  . 

2.  •  4  3 

.M.oS  1 

1  I.Oi 

lotal  1940,,. 

7}  48  1 

$257,590 

$  lO.I  1 

Total  1939... 

2(.7'»3 

?6b.81  1 

1  1.23 

(.I  NN  \1{  (.Ml. I)  MF.MuS 

Giirvnar  Gold  .'lines  Dec 


1400  level  good  \a1iies  at  Diis  minellmllion  prodiP’lion  is  officially  es- 
lles  in  the  fact  Diat  if  hears  oijl  !  tinialed  at  $57,268  from  trea.tmcnt 


1  r™.'-  rREini.R  mines  !.209  oz. 

'  *  *11^  i7  ^  >si.iliak  rremier  M.itic.i  nir.i  smelter  1 

I  3  (  223  B  32  '■•‘■t'D'O.''  in  Dcceimbpr  ainouMted  to' 

,  ’-Liss  10  27  $128,303  fi-o.ai  ll■ea.t.meR(  of  H.uOO 

27.783  1  3  38  (,ons  rif  ore  for  an  aierage  rC(over>  *  ***x**‘i* 

'3, 611  11.03  „7  $ci.i(;pe,-  (oil,  Thi.- coiiiiiare.-- "  iiii  RepO 

,$237,390  $10.11  !  Novcnihcir  reiiirns  of  $150,687  from 

266.811  11.23  j  14,311  Ion.;,  an  avu-agi'  of  $10.50  ^ 

I  .  •  •  .  .  I  .  •  I oronl 

pur  ifxi.  l^^hlnattMJ  oiM  ratin;*' ; 
iM>  MI.NMS  i  profit  i?i  DPcfniPor  ua.s  me  |  lojoiu 

.'lines  Decemlier  j  .asainsi  $68,695  in  .No\ ember.  ' 

is  offieia.II'  es- I  'c'’"  "X''!  t.si.'ip^,.  t 

. .  Mil1.-.|  Rrlnni-  I'mlil  .ICPOHed. 


ter;,  sliould  be  m  i.|.mation  early  in  .'fiul  I'hp  r-r  gold  produci.h.ii  atab'.mt 
fim  new  year  win  u  ilm  nulling  rate  .$51. Om)  1.1  z  ,  ('ilued  at  $1,709,708. 

will  be  600  Ion..  19  r  day.  Tlie  mill.  - - - — 

uperated  98  7^^  of  p  i.sivde,  running  |  Ppcniicr  Dividend  Outlook 

lime  on  an  average  'lail.v  tonnage  >1111  1 

of  17  12  ions  Mill  head.s  ass ly ed  Considerably  Improved 

.209  oz.  per  ton  li.xtraetion  was]  — - -  j 


j  'Ihc  PC"  di'iriend  I’.i;  i.-.  of  3  cent;  | 

-  — .  !  phi,-.  9  cents  (piarierlv  initialed  by  1 

,  _  ,  .  '  T.diurn  Gol'i  Mines  "  ifli  Ihe  I'cbrii  I 

Hammcl  Organization  .ny  declaration  npams  annual  rc  i 

Reports  Personnel  Changes  1 [hjj’su"r'(m  $29s.ooo  V.',  ! 

I  abmii  oiic-lialf  I’remit'r  Liidd'.s  o"  n  j 
Tuiuitlo  Bu.cati  Tlir  I  iiiaiicial  I'Imics  idi'ldciul  riM|  lit  f 'll  CM  l.s  at  tile  pi'es- 
Toroiilu.  .A  cli.'ing(>  lias  been  ,  enl  rale  of  •".  cents  quarterly.  1 


m  IS 


K  ')  .  s 


made  in  tlie  jucsoiuicl  of  Ihe  llain- 


diver.-if  (•at ion  of  income 


lies  III  inc  laet  iiiai  11  pears  . . .  .0  .70. ..-us  .  . . . 

gologi'cal  expeetal  ion;!  that  tiiej  o-l  1.3-13  ton.s  ot  (»i*e  for  an  a'lxiagi*^  2nH  quuiici. 
zone  of  best  values  would  l>e  found  |  recov  cry  of  $13.19  per  ton.  as  com-.  Gd  nu.oi/'.. 
,'ibove  Die  first  ore  opened  a.ljove  (he  i  pared  with  NoK’ulber  output  *’7  ud)'-! 

lo'v  level  adit.  ’Ihus  there  i;-,  pre,- I  $.56,732  Prom  t.l:"l  ton.;,  an  aver  riri.riiilii'r 


42.3  39  $  339.299  $|9u9(i|  lieeil  appointed  I 


meil  organization.  u  is  officially  ]  from  oilier  sources  points  to  proha- ■ 
re)iorted.  "illi  .Mcx  llalih'  having;  Ihe  coin iiiiianee  of  the.  3  cent  qiiar- j 


of  '■  OrtnLi/'r 
'  Nov»’inh'“.i 

nlin  r 


(t.  I,4S  (  I  Ml.  ('It' 


{I ppoiiitofl  1(1  ih‘'  p'tsilion  (*f  1  trrlv  vaU'  l‘v  I'rciin<M’. 
lor  of  muiin.g  tollowmg  Die  la'- j  i-o'ircc;-  arc  Hig  l!c!i 


The  other 
ill  'Vcsicni 


lo'v  level  adit.  Thus  there  i;-,  pre,- .  $.)6,732  Prom  t.L  >  ton.;,  an  aver- 
rented  the  highly  interesting  prob- |  a.ge  of  $12.8::  per  ton  np-  mil!; 
ahi'.ity  that  Ciold  Hell  ir.  opening  iipiircatcil  an  a.'  cragp  of  1 14. 8  tons  ;  I L'  io 

from  belo.v  a  lypieal  zone  of  cn- 1  per  -day  la.  t  uiunth.  again;  t  lli,4! 
rlehinent  in  Die  quarizile  belt.  This  '  ton.--  daily  in  Noxeniber,  "  liile  niiil  | 
prospect  us  rendered  more  impre.s- ;  heads  iinpro\rd  tOe  to  $i!:  10  per  Mil) 

imebaugcd 


17  1.1*1  $  I  .488,68  I  $  199, 19  ( 
l(.9,Ibl  1,711,161  7/2.7(.r, 


prospect  IS  rendered  more  impre.s- .  heads  impro\  rd  loe  to 
aiie  by  reason  of  Die  fact  that  a  j  ton  with  tailing  lo.'cos 

number  cf  strong  xeins  arO  still  tOiat  2.1  c  ent;,  a  top 
be  e.xplored  at  this  area.  Fr'am  pro-  I  Tou; 

fits  from  the  lower  grade  leiels  al- '  1949  'idlH 

ready  mined  the  company'  has  P'X'd  i  204  q'i,‘,iVr  1^:93 

hack  $200,000  in  loans  and  initiated  j  quarter  ijdi?  i6 

dividends.  The  advent  of  better  j  October  4,36 1  3 

grade  ore  finds  the  company  in :  November  4,421  > 

nice  working  capital  position,  indi-  j  Der«rnber  •  ’ 

rating  th';  likelihood  of  a  regular  j  jqiai  1940  ..  31.992  $66 

diiddend  basis  being  established  in  i  Total  1939  ..  49,030  66 

1941.  '  - - 


M’l  I)  A  AEI  r.A  (rdl  M  HEN  I  S 


48  19'  oignaiiiiii  of  Hen  i: 
i,s!b'i3  I'eid  I  hill  pc>s:i  hu;  ; 
(9.3  7b  I  yi  r.  Ha  I  l.ie  w  luj  f"  . 
19  19  (  ,  'la.mmei'.  i 

7(.r,  I 

Die  'Iirioii:.  pr"!" 
■  ^  I  Pickle  ("ro"  .  L'ch 
hany  Hiirr. 


.  Illi  liiid  I  Aii'-fiilia :  Silh.ik  I'renucr  in  H.  D 


the 


Gin 


''•('ral  yea  I-;;. 

'y  :i.,siilau4 


Ncpiiine  (iuld  Milling  in  \icai;i,.;u8 
and  taudi  'ri'nm  Mlnui'-'  in  \r;j 


idem  ,  iiini  he  '  lii.a 
mial  trip  of!  I’|•(’■umr  Duid 
;  .  uiciinlirig  hilling  fm-  a  mi  pr 


I'Uiucnt.iy  nc.go- 
crnl  uiicrc..  f  ui 


Tou; 

A'  -rdj- 

'lilted 

F-re.--e.-j- 

Frr  Ton 

12.(32 

$164,381 

$  "  20 

I  2,:93 

162.');  5 

12  7  1 

13.41 7 

1  67,979 

1  ’.52 

4,36  1 

37,359 

1  2  4  1 

3.425 

-.6,752 

12.85 

4.343 

3  7.2b8 

13.19 

31.992 

49,036 

$666,872 

662.010 

$12.83 

13.50 

fepud  A  alley  I'iold  .'1:ne.  repert.'  i 
De'gember  pi  odm'Don  of  $66,081  from  |  r  \  1  M  is  1 1  i:  (  H  A ^ 

treatment  of  2,711  fens  of  ore.  an  1^.  -■ 

avera-ge  recO'^:'v  of  $21  47  per  ton.,  p^jumastci  1  i^solida-ed  Mines  is 

from  2.6T-0  ton.*,  an  average  of  $23.09  ^  - 


0"  .  L'ch  Da  a 'a.  and  A)  \  f’renuer  Horde;-  w  I’l  :i  'iOw  to  pro 

;  longing  the  p.ofiiaWe  lifetiine  of 

(.he  S:!hak  Pi'en.'e-  epri-ah'xn  Al  lule 
4  III  4  VI  11-  MIAS  I 'xsi'.mat'Xd  uperatiiig  profit  of  cilha! 

I  J  .'IAhn  !■  '  IP  pr.{Vc.-e  "  rit.e-olfs.  '-  a. 

■  -.1,.,.,  i  'I>499,3''*4  ciptideef*!'.]-'  I'elo-,.-  I.ll* 

.e,  re-’orted  fm-  19.59,  jiubal 

)0(  pi (3- 1 T  1  dividend  requirements  (-'f  $490  001' 

,.e  "hu.i  ■-  "  ©re  ampp'  cc"  *red  fcilMk  ha^  , 

ft  hclo"  '-ha-n  $1,200,000  m  'corking  i 

"111  be  Ci',.'i':<a  to  a  depth  f,,ap,^al. 


irith 


\  iep>* 


aTRtNDIH  IS  UNDt.R  CROOF  ,^>Ej 
CDNTENIS  non 


T  1  -  .  1  .1  :  No.  3  w  in,.e  w  hu  h  i--  now'  dow  n 

per  ion.  In  the  ,  monulu  of  the  1  ^  Die  2.:00-foot 

company  7;  fiscal  year  to  Dec.  ol.  ,  ,  ,,  ,  ...  ,  ' 

1940.  production  w-as  $398,211  from  I t  '  Vh':^ 

17,401  tons,  an  average  of  $22.89  f 


compared  with  $358,606 


at  least  eight  and  ) cs-sibly  13  new-  ; 


rANDORA  CAMIEEAI 

Pandora  Dadil'c’.c  Hold  Mines  re- 


ESEA.M)  .MOl.NTAI.V  AIINES 

Island  .Alountain  Mines  Do.  bul¬ 
lion  production  in  December 


from  13,001  tons  and  average  of  A  flat  diamond  diill  hole  put 

.....  .1..  lit.,  _ 1,1  out  to  the  nortli  fn  '  1  the  ea;,t  line 


JJlGEE  KEEK  ASSKtN AI£M 


$27.58  per  ton  in  the  like  period  of  ""rth  fu  'i 

iriuri  drive  on  the  2,5<u-i'  ': 


rne  ea.,i  line  ■  Notice  is  given  hy  Die  Guaranty, 
I  level  is  re- , 'pj-us^  of  i  anada,  as  custodian, 
"Ted  No.  2<  I  that  Edgccreek  Gold  Mines,  1936. 


porks  Decemlier  prodiieiion  al  $27,- |  iimoiintcd  to  $62,216  from  the  mi!l- 
860  a.H  comiiarcd  "illi  $25  210  in  No- !  ing  of  1.132  toii.s  of  ore  for  an  av- 
veiulier.  Tlr'.;  lirings  total  prodiie- 1  erage  recovery  of  SIltD  jier  ton. 
tion  .since  Die  company  look  ovi'r  |  This  compj  .  es  willi  .Novoinbrr  out- 


is  handling  about 
daily. 


I'.Mi  lulls  of  Orel  average  cd'  $15  11  per  ton.  amiwiili 


Tons  .ivcTHue  ported  to  liave  int.  rolled  No.  27  |  that  F.dgccreek  Gold  Mines,  1936.] 

Miiiud  Recovery  Pur  Ton  vein  and  returned  'iilue  of  $23.25  j  I, td..  made  an  assignment  onJau.7.i 
^^74  *I39’446  *2^34  "''Fl'  50  iiU'lies.  Oil  1  itacc.  t  lie  (lia-  hj , First  meeting  of  creditors  will! 

7:149  I6L)30  22:77  !  niomi  drill  lias  been  moved  over  to  |  -j;;  staieniont  of  af- I 

2,()04  62.560  28.98  Die  .No,  1  sliafl  aii  ..  "  liieii  lies  in  |  fair.s  of  tlie  eonipanv  shows  lialiili-' 

2.619  tP(  extreme  soulliea  uorlion  of  Die  j  De.s  of  .$1  1,627  and  assets  of  $|o,- 


Ist  quarter 

6,694 

$190,686 

$28,48 

2nd  ipiaitcr 

6.774 

1  39,446 

25.54 

(tfj  quarter  . 

7.140 

16  1.530 

22.77 

Oclober  .... 

2.0O9 

62.3()0 

28.98 

Novetuber  .  .  . 

2.610 

60,3  46 

2  5.09 

December  ,  .  . 

2.714 

60.081 

24.47 

lutai  1940.  .  . 

28.541 

$/00,o49 

$24.55 

!  I  M  P  0  fl  T  E  0 

REMUriVl-;  LUM-BOM  filM 

Standi  Supreme 


property.  Some  exploiai ory  drilling 


■  to.  leaving  an  iippmeni  deficit  of 
($1,087. 


unui!iyM.i.n.».Mm:i 


ITO.  lO^DOM.  (NCIAND 


llu  Ui\^€Sl  diUilleM  in  the  watld 
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Stock  Exchange  Record 


Montreal  And  Toronto 


Unlisted  Canadian  Stocks 


Week  ending  -Ian.  14.  19U 
l'rn\ .  High  l  ow  Triro 
(hangr 


-  1941 

iligh 


— \Vc*<’K  ending  Jan.  1 1,  1911- 


talcs  Hid  .>i-k  Higli  l  ow 


AHlibi  . 

1  >n.,  nrrf  ....... 

1  >o..  ^  pref . 

.Nrmp  <  t  ln\  o  ........ 

1)0..  pref  . 

Agneu  .''iirpas.M  . 

1  'o.,  pref  . 

AU*erlB  (train  . 

1  )o  ,  pref  .  . .  . 

.Mgoma  Mrol  (  orp  . 
Uo.prrf 

Kloeinc  \<\v. 
\nglo  <  'an.  Tel.,  pref 
o?<  ... 

UrruerM'.s,  >  .  . 
1  'i».,  pref  . 

Null  A  \\  ihorg.  pref. 
Harkef?  Hrea»i 
1  prf'f 

Hat hnrst  Hapt  r  \  “ 

\  Haw  If  ( i  rain 

I  )»>  .  pref  ... 

Heall>  Hros  .... 

1  'o.,  !.«(  pref  ... 

I  'o..  •J?nl  pn  f  . 

HeM  ’l  elepl  one  _ 

Uiltm«*re  Mat .  . 

Him'  Ki hhorj  . . 

1  )»>-.  pref . 

Hranl ford  ( ’ord.  pref 
Hrarilian  .  . 

Hrewerj*  A  I  iiMillera.  . 

H  . 

H.( Ho»»'r  \  .  .  . 


Huilding  Hrod..  (  'las.'-* 
Hnrlingtoti  .'^teel  .  . 
(’algarv  I'ower  .  , 
t  an.  Hrrad 

Po  .  \  ■  pref  . 

Do..  '  H  '  pn  f . 

<  .in.  (  <  ineni  .  .  . 

I  )o..  pref . 

i  an  D\ele  pref 


(  ’an.  Nor.  I*< 
(  an.  raeko'*: 
(  an.  ^.s  I  II 
Do.,  pref 


:iii  I  '■on  I'  ouiujrit 
I  r»r.  f 


D«-  .  pn  f 
(  an.  ra.'-  Kiv 
(  an.  U  al4  ap«  r 


(  an.  W  H  Boxes  A 
1  arfi.iiion  j.ref 

(  oi-k.-shutt  INow 
(  •IMS.  Hakr  riep 
(  iinp.  Min.  tV  .■'•  melt 
(  oiusutnerw  ( ia^ 

(  <*«.  Imperial  Mills 
I  )o..  pr<  f 

(  rown  ( ’ork  \  ^eal 
<  'rows  Nesl  (  oal 
I  ‘i«.tiller<-.''*  agrani" 

I  >o  .  r'r«  t 
l-om.  Xnglo 
Dr»  .  pref 
1  cininion  Hriiigr 
1  »om.  ( 'oal.  pn  ^ 


1  oni  Woollens . 

Do.,  pnf  . 

l.Viern  />airje,  ,  , 

EaMerri  Met  1  Prod 

I  astern  Theatre.®,  pref 
I  1  W  k  M  I 
Elpetroljx  (’orp 
l  .nam^  I  A  I  lea* .  T  rod. . 
Knglisn  Electrje  •*  \'\ 
Do..  “B"  . 


*ai  ‘•..lion:. 

pi  t  f 

.  al  I  fl  .V  I’. 


DnI  .^teel  Prod.  .. 

Do.  pref  . 

( prango  <  ruhli . 

Do.  pref  .  .. 

(  n  1  aw  H  Kleetr>r  . 

I  fP  I  H  (  ar 

»  M  »8w  a  1  H  A  I  w  r 

1 'O  ,  prpf 

Page  Hrrpex  T»il'e«i 

Panffpe''  Ojle  . 


ans  Eimiled  .  . . . 

•  •  .  ?*ref . 

'  Krigraxer^ . 

>  Kieo  Power,  pref. 

r  (  orp  . 

-e.i  Metal.^ . 

«•  e  Bros  .  . 

■  ’  .  pref  .  . . 

be-'  T'ow  or  . . . 

■i;l  Knitting  . 

i»..  pref  . 

^ ersio’e  .'■'ilk  “A" . 

•  ~  'ami  I'aper  . 

o.  \t»t.  trust  . 

J  'o..  pref  . 

V*  •  ''^ell  Industries . 

'  ‘  pref  . 

g  'p'na.v  Pt>wer.  pref 
'  1)  iw  W  ater  A  Pw  r .  , 

O  '  I  -.  Williams . 

!  )o..  pn'f  .  . 

I\  erwimd  I  )airy . 

j,i  0  ,  rsLs . 

Is  I)  '  •  ■  ■ 

....  1  •'imp.'-'tm  '•  \  sltu'k  ,  .  .  , 

Dte.  -  ...  ... 

n.dh  lltiward)  Paper.. 

Do  .  pref  . 

'Southern  (  an.  Pwr  ... 
j.  ''t-irniard  ( 'hemual  .... 

•  o  ne  Sianpiaftl  Paving  .  ... 

Do  .  pref.  , new) 

Imi  sk  (’on. .pnf 

rsrt  K  ''todrnan  Bros  . 

.Stis  l-.f  .  H-aila . 

'  ^  I).'..  )ir.  f  . 

'"'ferling  ( ’t>al  . 

**>  (M»  ‘  Oil.  pref . 

S‘»  V)  >'upersilk  Hosut.\  . . 

*  |)»>.,  pref  ,  . 

Arr.  I.awr.<mvl-..r|,  .  . 

${\  ()0  ■' 

$1  eO  Elour  Mills  .  . 

«1  -,0  I'l'.prif 
il  on  rii".  I'ari’r.  pri'f  .  ■ 
$;t  pop  l.lii  . 

I  )»v,  pref  . 

Inf  ’I’lp  Top  Tailors  . 

$4  oii  ,  1^"  .  pref  -  . 

|(o  pp  T  ot»kes  . 

$iV:p  I  •  >>r-;r  ... 

I  t>''iintt»  r.lev  ator.s  ,  . 

i,„.  I  i><>.P'*r 

I  Tin  ket ts 'Toha  pref.  1 
•«;l  nn  'Pwin  ('My 
$i  ■Pi.  V"!  , 

.•{.%  on  1  nion  (ia’«  (  •*  . 

1  n(  ^  nited  Meel . 

.tl  poll  \  P>P  •■III  . 

ppr  li'  ■  •>■'  .  Pr-f 

W  anas>o  < 

Walker  Hiram  (p  A  W' 
f?l  (lOb  '  ^  • 

I  W'p'stern  Catian'a  Pleur  1 

$V  nob  ■  1^'  •  ^ 

Ipt  We.stern  (irtners 

*  nOb  ^  ^ 

.'n;  on  West.  Kootenav.  pref  1 

Int.  Wistim's 

S.ry  on  Ho  .  pr‘’f 
|j,,.  WiImI  r.td 
on  Woinipeg  Kleetnc  "’V'  I 


Int.  Hoods  Mfg.  C'V.  prif.r. 
Ip,  *  Wood.  ,\Iex.  A-  .1  .  pr(  f 
Int.  ^’*'rk  Knitim,:  Mills 
I  Zellers  . 

;.,V  iv  '  !»*'  .  pref . 

‘>0  B\NKs 

.  ranadiennr  Nat  .  , 

'  Commerce 

,'V  T^om’nion  . 

1';  ■  Imperial  . 

.  ■  Montreal  . 

’  No’.  a  Scot  ?a  . 

SI  m>b  . 

.S|  OPb  •o."'''" 

••jilO  00  I  0\N'»  and  TKl  >Ts 
.$ I  20  c an.  permanent 
:*.T  no  f-ontral  ("an.  !  oari 
?2  00  Cha''tered  ‘I  ru«i 

*•1.00  Kcon.  fnvo.^f . 

$2  OOb  Huron  A  Kne 

OO’o  |)o,.  i;o  p.c,  paifi 

Dan(i.  ftanking  A  l.^'an. 

•*  *  Nat.  'i'rust  .... 

?  I  20  Ont .  Loan 

.? I  ->0  7’ornntf»  (Jen.  Trust 

$1  no  T.)rcintn  Miirtgage 

*♦1  K«al  E.'tate  . 


' 

P* 

12'- 

$  .  20  1 

1  1 

IS' 

;  1:1 

$  1 . 20  , 

H* 

1  16 

90 

$6  0t»  1 

100  .. 

IS 

i.> 

SO- 

160  . . 

I’M) 

i:i5 

$7  00  i 

L‘  .  . 

ins 

:)?» 

JIOOO  .  . 

““ 

16 

t’0‘-  , 

^7 

115 

106 

$7  (to 

1:17 

6* 

2 ' 

1:1.5 

5 ' 

.5’ 

ti' 

•) 

A  )  ” 

Int.  ! 

’  *  to 

I))5 

100 

$7  00  1 

....  10' 

11' 

21  ’ 

12 

8.5 

i')T'. 

7.) 

$6  50  . 

•'•  ■1  ;  i 

1  D  J 

121  .  . 

l<*)5 

8S 

$6.00  < 

!'»  .. 

hi 

!• '  i 

HOe  ! 

.50  .  , 

1.5 

*, 

hit.  ,  ( 

200  . , 

:t  00 

;i.5c 

2 

6  *  1 

:i 

Int.  :  ( 

.0 

:i)) 

$:i  00  ( 

28 '  , 

20 

6))e  , 

'2:>5 

86 

61  M 

$1  7M>  1  1 

165  ;; 

,S»i 

6:1 

12'i 

i)t 

' 80e  '  ' 

:i 

77 

92 

$  ).00  '  ( 

770 

'5  ■'*  1 

2 

.  i  ( 

LU)  .. 

20 'h 

1'»'h 

•Xrr.  !  C 

hi 

$1  OOb  '  ( 

5 

12'» 

ID) 

$7  00  1  t 

125 

20 

Arr.  ^  ( 

2B» 

12  ' 

S' 4' 

80.*  , 

V 

:.:i 

12 

$2  50  ( 

‘9^ 

I"’) 

IE, 

?)' 

604*  ' 

1  !)> 

10)) 

$7,0))  i  , 

1 

•J 

j:  ))0 

50ir 

It) 

15 

12 

.  .  21 

21 

2** 

hi 

hit.  ,  I 

...  Pi 

I.' 

PG, 

12*, 

$2  .‘O  1 

1  1  . 

hi)) 

1  10 

$7  00  !  1 

1  1 

P, 

* 

*  ' 

8d5 

Tt 

12 

SOe'bi  j  1 

7'J5 

ti '  7 

•» 

—  ;  c 

j  (i  urni.slicd  by  f'laxton.  Cherry  fit  Co.i 

'  loronlol 

Induatrial  St  Miscellaneous 
—  ^tocliS'^*  t^’^t  Ask 

iirrenl  Actne  |-  .irnirr.s  7 '‘e  Pirf..  $15.00  $J9. 

,  .  AdirondtAck  ^'ou1ldrlca  A 

*'*  iSlecI  (  ornnuoi  .  10.00 

Kal*'  I  .VliotiM  Kmc^ton  Dief..  .  .  (*2.00  t>5. 

$:i  00  I  Allen.s  .St.  Catinirines  Pref  .52.50  35. 

$rt  00  .Miens  lor.  P»cf. 

Int.  Mc'nns  t\>ninion  .  12.50  J5.' 

$7  00  I  \nHian  Nolinnal  ('orp.  27.50  2fl. 

I”'-  j  .Vtiylo  (sin.  I  el.  .A  .  8.2>  8. 

Ntl.i.s  .SteeN  I. Id.  Is!  Pirf  105.00  106.' 

.  J  .Steels  Did.  (  oni...  19.00  21.' 

nl  I  Biewing  -’A’..  9.00  9.; 

*  I  I  Blue  lop  Blowing  ‘‘B’...  (>,00  (>.] 

ti  col  D.  Pulp  A  I'opcr  ('oni.,  Ih.50  I7.‘ 

•  IV(  .  Diilp  A  Paper  Pref...  (>9.00  7E( 

cT  .»o  B.C.  .Sugar  .  76.00  78. ( 


Issued)  . 

Uirna  A  Co.  I  td.  “A  " .  .  . 
Kurils  Ac  (  n.  ltd.  “A",.. 

.ilgarv  Power  Pref . 

sin.  .Airways  . 

an.  Colonial  Airways., 

■  in.  Coop  Wool  Growers 
sin.  (ien.  f.loctric  Com.. 

sin.  C»cn.  Invests . 

I'ln.  lien.  Hiibher  f’ref,. 

an.  Ctoodricli  (  om . 

an.  Inrlustrie.s  l.ld.  'B’ 

i  omiiion  .  . . 

«in.  InduNliics  l.td.  "/X” 

(  Onnnoii  . . . 

sin.  Indii.stncs  l.ld. 


Rid 

.Askrd 

$19,00 

n  00 

(.2,00 

b5.on 

.52.50 

55.00 

12,50 

15.00 

27.50 

28.50 

8.2  > 

8  75 

105,00 

IOh.5  1 

Id. 00 

21.50 

d.no 

9.75 

h  00 

0.75 

Ih.50 

1  7.50 

hd.OO 

71.01 

7h.00 

78.00 

2.00 

3.50 

1.00 

1.60 

1.00 

3.75 

Canadian  Active  Bond  Prices 


The  lollowinff  quotations  are  furnished  by  The  Invrstnient  Dealers  Association  of 
Canada  us  at  JutiiMry  tSthf  HHl. 


GOVERNMENT  BONDS 


- I'J^O  41- 

High  Low 


Kale  Duo  I'ayable  Maturity 


lOtD'  99  Dnm.  of  Canada  Bonds . 

102  IOU4  •'  . 

lOIH^  102  t  •*  ••  . 

99?  g  Pom.  of  (■’an.  ‘2nd  War  Loan) 
t‘8V|'  f’4i^  Dom.  of  Canada  Ponds . 


Dom.  of  ( 'an.  (1st  War  Loan). . . 
Dom.  of  Canada  Bonds . 


Record  of  the  Ciirif  Markets 


17  on  ■  X'-imirium  Ltd. . 

Do.,  pref  . 

Patlmr'^t  -  H  . 

In?.  Heath  (’o.  'A  . 

Beauharnoi.s . 

$1  onj>  Do.,  ne  w 

17  no  Re!ding-(  <tr;ircl!f . 

Dm.  pref  . 

Int.  R.  C.  I  aek(  rs . 

Bright  (’n..  T.  (', . 

$2  .'O  Dm.,  pref . 

Calgary  Power,  pref 
Int .  (  an-  A-  I  )om.  >ugar 

%]  00  !  (’an.  Bud  ftrewems 
$1  oob  Canada  Malting 

Canada  Pa-,  it.g  pr»  t 
Nrr.  ('an.  \  inegars 
<1  00  Can.  Stareh  .  . 

$1  01)  pref 

Int.  Can.  Industrns  “B 
sO  I  lo..  pr*  f 

■  Can.  *ien.  1  n  V  •  .-it  Otefjt  , 
$*>  00  Can.  If  l.  It. ve^l. 'Trust. 


Do.pr,  f 

It.  (.as.-v  Ll.'i'-e 
Mf,?.  '■and  A  <  Jr..  | 
UU'J'  Nenn 
v.ni  \t'-obol 
.  tn.  M.-nl'Ml,  pt<  f 


( ' > )l .  Pr»'«s  I  .t  <i 
t  •.  Papt  r  Bm.  ,  prt  f 
(’n'-.x  n  Dom  ( til 
1  lit.-  K  i.iM  ing 
'9  ( •,,!»  \ii  craft 

to  -  n  jta.i  J  A  Er.  re  -  W 
H  ,  i-i  .V  hr,  r.  ‘  W 

D.-havlano 
00. »  I  )o  .  prt  f 


an.  Ingersoll  U.inrl  I  nni. 
sin.  Investnirnt  I  uiul.  .  . 
.in.  I  nvc.sloi  s  C  orp.  .  , 
ciM.  Motor  Lsimp  .A  ' .  , 
sin.  lube  At  .Steel  (oni.. 

•  in.  f  nl>c  A  Steel  Isl  Pf. 
cin.  \\  o.st .  I  umber . 

sin.  \\»'>t,  Nsit.  Gsis  f*rcl 

sin.  W  estinglHmsc  . 

sin.  W  ire  A  (  ,iblr.  Pref, 

sipil.ii  Wire  tiotli  Pref.. 

h.ise.  A.  W’.  I’lMt.s . 

I.iude  Nt>n  7 f  ^  Piet.  .  . 
oIoiimI  .Str'.im.sliips  (  oni. 
ons.  Di V  .  S I tl .  Sec  s  Pirf 
<*rni;:s»led  Ikipribox  (  om 
b>\rr  ln(lit.>4l  I  le.s  Ltd.  ... 


Cl  4  IIP  j  t  rdersii  (»t.ijn  (  oin . 

•  •  •  •  '  GftHeni  h  I  levator  . 

«*  .1.1  I  .ikcs  f’ow  7.00  PI 

$‘i  00  ;  *^dielph  (  Hip.'t  (  0111 . 

StT  00  '  Eiuinrv  I  oundrv  Prcl.  .  ,  , 

$1  no  M  ilt  Bsitlrtv  (  om . 

j  I  Ti  vr.s  .Sled  Com . 

1  li-lil.itxl  I  )sjtrv  Pref.  .  .  . 

00  I  foil  K«'nlirw  l  om . 

$7.00  Impeiinl  N.iinish  (  om.  . 
$7  00  Ind.  P.j.scuil  (  o.  PrrL... 
80e  Inrlusi.  Ax'cepf.  Prr).  .  .  . 

$  «  .«♦)  I  Inglis.  John.  (  oin . 

^  Inter.  lqinttc>,  Ltd.  Lints 

Intern.  \ t.  kel  7  *'<•  f  *re t .  . 
Inter.  Ltililies  1  7  >  Prel. 
'\rr.  '"In.  Lhlilies  CiO  I’rrf. 

$7  00  'uvevi  I  ounrl  Pref.  H.intis 
King.-ston  Slnpbmld.  Units 

I  obT.w  Im  .  C  om . 

$!..>0  l'*ews  l.<,nrl,,n  7',  Pref. 

M.in-firld  lb.  7  '  <■  Pref.  . 
$.S  nil  '  '  '-nw  S  IWl.  I  oni. 

$S  no  ■  ‘  '"-w  ••''•■  7'0 

$in  nn  '  "•trrrr.I  . 

$10  nn  I  .ipi-r  i  om . 

0(1  ■'•  A  (  >.  ,\cw  (  om.  (when 

$i2  on  is>((e(li  . 

$,s  (»((  Moirs  l.lH.  I’rel . 

$in  (in  .Moni  All.  1,1(1  IikI.  l  om. 

Mil  I-.I  (Wer  m,  Piet. 
SS  noi  •■.■■-I.  I’rel.  Ron. 

<5^  Morrow  Screw  Nut  Pf 
no  Kov.il  I  loir!  Pref. 

$2  00  (Old)  . 

$1  00  Hox-.il  Motel  New  C.om 

XOe  Muipliv  P.iint  L Hits  .... 
$1  00  .Mtirpliv  I’dint  5».'.<7  Pref. 
$8  00  Nsit.  Mns.rrv  Mills  Com.. 

$.•  00  \\  nr.  NofKon  Pref . 

$1  00  Nexv  Bi  unsw.  Tel.  C  oin 
SO  00  I 

0<.)  f^ref.  Bomis  . 

;  Ni.,.:.,r.»  l.owrr  Arcb 

I  Bridge  Com . 

'  Niirbeaij  .Mines  ((Quebec) 
Nfvr.  Oni.  fV’Wer  l*ref..  .  . 
N’'»rtb.  .Xmer.  f  lex-.  I’lrl., 

J  I  i.ibt  A-  I’.  (  oru. .  . 

N  1  igbl  A  P  f’ref. .  .  . 

J  ,  Mill  l«>()sicxr»  7 '“J.  Pref. 

....  .  ,  !  Bonus . 

I',..  (  „„»i  lerm,  (om'...' 

I’rovinri.jl  B.ink  . 

Prov.  Psipei  Pref . 

(Jnebec  I’ulp  A  ILiper  Pfd 

$  1  00  '  Keniiite  C  ,>rp . . 

.$7  00  ■  Kelisincc  Gr.un  (>.50  f’rct. 

:10- I  Boberlson  P.  L.  Mfg.  .. 
*(>  00  fHiddv  i:.  L.  7.00  f’lef... 
*0."0  Seal-O-Sac  ... 

$  I  .-.()■  See  s.  Ilolrl  (orp.  6'„ 

;  '  ,  15mm  1  . 

'■  ■'  I  .Stsindsirfl  fuel  6  1m',,  I’ret 

■  •  ;  Ntandsird  f  ue|  C  om . 

I  •‘^Isindard  f  ube  Com . 

hit.  ,  ‘‘^Cindfidd'.s  Ltd . 

(>' .  I  •*^*(’dman  Br«>s.  Pref...... 

$7.00  I  •*'oDon  Morslev  . 

$7  00  I  Toronto  Csirpet  (  orn . 

.'•Oe  1  Toronto  (  sirpel  Pref . 

.  .  I  r.idors  Tin.  "A  6«»  Pref 

\rr.  ;  I  rsiHe.r  |  m.  '  ’  At  “B  ’ 

$1  00  Inc.  Bts . 

Int.  fr.ider  Tin.  A”  A  11* 

■* '  00  I  (  oinmon  . 

:  L;nited  Xiiui.seinent  ".A'. 

■  ■  ■  L.'mierl  Crirps.  ’*  \  ' . 

■  ■  ■  j  Umleri  (  orp,.  *'R  ' . 

I  Ulllle,|  I  .iriiiers  (  o  op. 

1„|  ’  l'nile,|  .Meel  "A  -  Pref,,  . 

7„,.  \  Kerov  Pref . 

\\  .l((■||rlo  \Tf;;,  \rw  (  filil, 
Weniw.rili  R.iHio  Prel,. 

\(  esi  (  ,m.  Ilyrilo  Pnrlir. 
Int.  I’ref,.,r|  rrj 
tn.'  I  Weslern  ('.r.im  h'j'r  Pref 
I  Romis 

...  XCrtorl  .  Ml  .  I  I, I  (  ,,,,, 

•  •  Viirk  I  1.1,1m;.  (on, . 


iOh.OO  219.00 


205.00  298.00 

208.00  211.00 


1  74.00  1  7(1.00 

77,00  79.00 


101.00  105.50 


4'j  MN 
4'.;  MN 
4i.j  MN 
4'i  MN 
fl  MN 


.liiiiR  41  inni  J  fill  1 

.Iniio  4  1  I0*J  “  In'.; 

Oil.  I'J  liiil'H  R’ii 

oei.  ‘  ki.  n-ii 

•lillie  ill)  Ml  ;iK  .,  !(!( 

Jinie  9:1-18  :i7-,  98  ■ 

fept.Verpa.  k'l  PO 

.lime  4(i-4 1  102',  ln:P 

b  (IV.  4s.. il  KH)'  ,  inn 

Kch.  48-r2  in  I  1112 

.lime  ri(i.(i(l  Inn  ini 

del.  44-49  1(12  ,  in:! 

Oel.  4:i-4‘i  I().||,  inc'i 

(let.  47- i2  in.'  p,  l(i(i  ’, 

(lei.  41  108  ,  109  , 

IVh.  .41!  in.iM  iin  .( 

Nov.  .Ill- 1(1  1(17'..  1081, 

Nov.  47-.i7  108  ■  in. I 

Nov.  48-58  I (18^,  ln:P, 

Nov.  49-50  I()!;i..  llOir 


RAILWAY  AND  NAVIGATION  BONDS 


86 

Canada  Steamships . 

,3 

J.12 

G 

Jat). 

.57 

J)7 ' 1 

•)5' 

90 

C  anadian  I'a:’.  Uailway . 

JDir. 

(’ 

1  >ee. 

4( 

‘iH 

100 

100'  4 

Canadian  1’ac.  Uailwav . 

6 

MSI  j 

G 

M  ar. 

42 

10:1 

105« 

82 

('anadian  T’ae.  Uailwav . 

AO 

( 

Oct. 

45 

t)2'  : 

95 

1  10'  4 

(’an.  Nat.  Ulv.  (1  )om.  (lUar.) , . 

4'i 

MS 

CNI. 

Sept. 

M 

1 1.5 

116' 

iBh  ; 

Can.  Nat.  Illv.  (l>om.  Guar.). . 

4'* 

J015 

(Nli 

Juno 

55 

1 17' J 

1  18' 

lln'.j 

(’an.  Nat.  Illy.  (Dom.  Guar.). , 

r> 

J.I 

f'NL 

.lulv 

41-fi» 

III', 

1  16 

9.5’’4 

('an.  Nat.  Ulv.  (Dom.  Guar.). . 

3 

Jid.-i 

c 

1  )fte. 

45..30 

9!»^ 

1  2’i 

Can.  Nat.  Kly.  (Itom.  (iuar.). . 

a 

JJIO 

G 

I’)4-.5J 

97 

98 

PROVINCIAL  AND  MUNICIPAL  BONDS 


-  -1940-41 
High  J.i 


PROVINCTAL 


20.00  107. (M) 

n.75  lO.LaO 

18.00  !:ir 


'•7;  107  00  otj.oo 

"  I  (D  M)  02  00 

-•<75  loi;  2.1  fiK  :.0  Nova  Scotia 

5TdO  111  2.5  108  00  Cfntario  . 

21.50  108.75  100.00  Do  . 

If). 75  107.00  99  00  z  Do  ..  ^ 

3.25  107  r*0  100.00  zOntario  'Hvdro  Eire.  Pwr.  Comm.’ 

I.  )0  Me  00  108  00  z  Do 

I  90  .50  98.00  Priner  Edward  Island  . 

8  00  t^uebee  . 

\  ni>  70  00  07  00  L  askateiirwan .  . 


Alberta . 

z  Dt) .  ,  .  . , . . . . 

British  (’olumbia . 

Do . . 

•  Do . 

Manitoba . . 

•  Do  . . 

New  BrunHwick  . 


.( I.  )0  M,5  00  108  00 


Kate  Maturity  Price  Asked 
0%  I  Mch.  1947  71.00  77  00 

f>^;,  1  Oct.  19.59  00  00  72  00 

(>';,  l.i  Eel).  1917  104.00  lOH  00 

f.'  t,  1  ^^.'pt,  19;>:l  108  00  108  00 

4i  j  iDtt.  VMu\  lOO-.’iO  10.>  00 

tl'  ,1  1  Apr.  H‘47  99  .V)  101  ;.0 

D  .  1  Det.  lO,')!  91,00  90  00 

.5'  '.  L*  May  lO.’O  lOJCr.O  lOH  00 

4‘  .  r»  \f>r.  1901  99  00  108  :.o 

4‘'j  i:*'-e|>t.  I9:i2  10.*>.r>0  lo.)  :.o 

fHM  1  Julv  1940  Ml,  2-.  1112. 

I'm  1  June  19:.0  tOH.-.O  112  00 

i'  o  1  June  1971  107,00  112  00 

r,  1  Aug.  t9:.7  107. r.o  111  ..o 

•l  -r  1  .Ian.  1970  Mr.  00  120  ou 

:c„  1  Det.  191')  90  00  9!»  T-O 

I't  1  Aug.  19.'.H  100  00  101  :,o 

Vo  L'tAug.  19r>:i  7.'.  00  so  00 

0' ir.  Meh.  H):>2  90  .'.0  9.'.  00 

r.' o  1  Aug.  JOr.H  H.OO  8!).  ..0 


52.00  i  9:1  (»)  j)0  00  fdiarh 

.  .  .  j  105. oO  99  (M)  Mfalifa 

10  50  102  50  90. 00  Hull  . 

I  100  :.0  95.00  I.evis 

i  10.5  50  98  00  Monel 

:  f»9  00  89  00  Montr 

j  106.50  J06  (Ml  •Dttaw 

!  105  00  102  0))  •(^ielie 

102  »»0  f2,50  •Saint. 

88  .‘0  82  00  St.  f.a 

10.1  00  9fi  00  Svdne 

lOrt  0)1  98  00  Three' 


t  in, III)  1^2  00 

HH  .‘0 

...  10.1  00 

44.5  )  lOrt  00 


CJiarlottetown 

f  lalifa.x . 

Hull  . 


’Saint  .Inhn  .  . 
St.  f.ambert 
Sydney  . 
Three  Kiver.s 


00  85.00  vXiincnuver  .  .5'^,,  15.lar.  1970  96  nO  101  0)» 

,00  54  00  We^tmount .  1'',.  1  May  H."  1  1)7, TO  lo2  .‘0 

Oti  02  00  Windsor  .  8' 4  ;il  i)e(\  197.)  7.L00  77  00 

00  9.*1  00  •Winnipeg .  D  .  1  Apr.  1961  loi.))')  loi.oo 

f’ayable  ('anad<i  atid  New  York.  vPayabU)  l.'unada  and  Lendoti. 
i'.Payable  ('anada.  New  5  »)rk  and  I.endun. 


)0.50  1^' 

20  00 


5  4  00  \5'esl mount  . 
(i2. 00  Wlnds«»r  .  . 
9.‘1  00  •Winnipeg.  . 


I  Jan.  10J  2  9:1  00  9T.  :.n 

I  Jan.  1052  10*1.00  107  1)0 

1  Mav  1952  100  50  106  00 

1  Meh.  1951  t-H  00  101  00 

2  July  1951  102  .50  108  00 

1  M«  li.  1915  i  6  00  101  00 

1  July  1919  106  :.))  110  .',0 

1  June  1959  10.5  00  1  10  0)1 

15,\iir.  1971  99.0))  1095)) 

1  Mav  1967  HH  r.O  90  0)) 

I  ,\ug.  1911  102  00  108  tiO 

1  Nt)V.  1958  98  O))  10:1  00 

5.lar.  1970  96  )M)  101  0)» 

1  Mav  H.r  1  97,  D)  1))2  .‘0 

1  Dee.  197.)  70  0))  77  )))) 


CORPORATION  BONDS 


4  p'l  I  L'lllillr, 

■  22.00  1  ,,,  ,  - 
.  7  ;  X-  I  •  and  I  .  •»'  M,  I9.».i 
\  Bell  Telephone  .5,  1957.  .  . 
1:  Hell  I'elephene  5.  I960  .  .  . 
B.  ('.  'Telephene  I'm,  ijifil 
1 0 3.00  I  C'algary  I’i’wer  5,  1 960 .  .  . . 

I  Calgarv  F’ewer  5,  1964  .  .  . 

00  I  c.  N.  Pewer  .5,  1950 . 

2.8)  I  D.  (L  and  L.  6'...  1915  .  . 

100.30  I  (iatineau  Power  O-'j , 

93  01  I  D<»..  “H"  0^,.  1919  _ 

.0  3  De..  5.  19  P),  Ex.  VVtH... 

105,00  !  loC  Hydr(»-EL  1944  . 

I  I  7  »  1  '"C  P<•'^er  6.  1955  . 

j  Int.  Pewer  6.  1957 . 

i;  1  fw>  '"L  Pt'^crO'-L  19s’*7  .... 

^ MeLaren  1.  1969 

I  Mar.  T.  and  T.  4,  P'67  .  .  . 
*♦  *  o9  Ij,  Power  5'  ..  1957  .  .  . 

JO-*"'  M.  Trmn.  II(I2  . 

•  ■■■  M.  Tram.  I!(,'..‘.  . 

....  M .  'Tram .  1 '  v ,  1 955  .  .  . . , 

....  Ntld.  and  P.  1 ' . .  P)5i»  ... 

I  10.00  Nfld.  and  P.  5.  1956  . . 

N.S.L.  and  V.  1.  P)57  .  .  .  , 

17  on  Ottawa  Power  1,  l!).''7  .  .  .  . 
In  73  Ottawa  \  P.  1.  1961  . 

insAo  11""".;' 

.^:Km'(-'a>5-.m;:h '....I  !.(■..•. 

’•^1:  Shawinigan  1'.,  P)67  . 

'  Shawinigan  1.  1961 
63.00  {  nited  Seeiiritiea  5*  J,  P).'2 

•  Winnipeg  K.  4-5,  1965. 

23.00  De..  “B"  4-5  19.55 . 

2.00 

I  Indiislrial 

20.00  (  .Xbitibi  5,  19.58  . 

64.00  '  Ahitibi  5,  195d . 

2.00  !  .X'berta  Pae.  (».  6,  1946  .  .  . 
10  10  AlgemaSttel  5,  19  18 

I  Brand,  Hender.son  6,  1948, 

30  no  !  Brown  5'  v.  1916 . 

C.  fanners  4.  I•l.■)l . 


<ti  -n  * •  ' 
i  ')  1  I''"***  ’'  '  "'■P  pref 
T.  i;  '.imi  I’r.  f 

^7  Pr4»vn*rial  '1  rati.'porl 

(>U»  Im'c  'Telephone 
l(..||imrr  C.n.m 

I"  )»"  .  pr.f 

Kebert  MltehMl 
:  Robert  Sitnp’son,  pref 
<?'»  00  1  Boper*-  Maj«‘stie  Ka«lio. 
It*  S'angamo 

'  ;  Sarnia  Bridge  ".v  . 

tf  -o  I  ' 

i‘»  no  ^  • 

Stand  Clay  ITetf 
<t  j  1414  .  Supertegt  fV-f  roleum 

•  *  ■  I  Stop  «X'  S  hop 

1  Thaverp.  pref 

I  I'm.  pr.f 
t-  '(in  I  I'.'i'r'l  I  p.  '.  prr  f 
^  ^  L'  nited  T'ljel  ' ’ 

"  I  l-nKr"  S.- 
I  J  .  L’nif  A  mupepif  Iilr,  \ 

:•  CnT'J.i 

•  *  Walker' die  Brpwrr;. 

'  lnC.~ln‘«‘fin>  dt  I'Jepd 


I  Supplementary  Bond.s 

$'t  0'H»  I  .  .  . 

S'ippitefj  by  Plaxtuii.  (’berry  ('e.,  ’r'nr«*nlo 
I  X*»  Mt  January  1  Hli 

XliscellaiiOMis  (  urporathMi 
I  Hlll>  and  ll<'aH>  llonds  Bid  .\sk. 

I  Xea.'iia  S»;gar  )'.  ;  .  p).' 1  9.H)  .;  100* 

$l  20;  5lg.  C».nt.  jl.p,  Kly  5^.  1959)  E)  (P^'  77, 

.  ,  !  Balfour  Bldg  «i' 19T1  '  K)  :>6  9H‘ 

....  I  B.  ('.  P(*w"r  4 )  ,  .  P*60  99^  ^  101 » j 

.  .  .  .  I  \aB.  C.  Pulp  6**.  ,  19.50  H9‘ ..  9I ) . 

...  !  xaB.  C.  Pulp  7',  .  P--5))  1 17' m 

...  .  Burn.-i  A-  Co.  5' ,  ,  Pt.iH  56‘]  .581, 

...  I  Can.  T.b-etrie  |!)H5  96  ”  ‘)H 

( 'elniiuii  Sti*arn.  6’ ,  ,  1 95  1  9()  9f) 

l»em.Coiil  t'-.P,.  T)52  99m|  1))2'4 

I  >om.  Sf'itt .  In\  .  P ,  19.52  9JD|  95^4 

Dein.  S*|uare  \  ,,  1:m9  58  61 

I  )erii.  Wo.  llerip  tp,  .  19.5:1  9.5  97 

xDrvoen  Paper  6''5'",  P)19  99  101 

■j  DutT.  Paving  5^;  .  195.5  Wy  ,’>1^ 

(la't  Bra-f^p  5*^,  .  l'.*."0  e\,  atk.  .  .  77’ m 

(Jen,  Bni.'k  Motel  IP,,  P)51.  2  »'  J  29'^ 

(Jen.  Steel  Warep  1  I 19:2  .  9!)  '  lOl 

(iedfrev  Ib-alty  P,  ,  P);  2  W.S..  V)'  ;  .52'  .. 

$1  OOb  Great  l.akes  Pwr.  I'l';,  1956.  99  '  lOI 

hit.  Gr«at  hakes  I’wr.  .5',,  P)57.  96  98 

$l  12  (ireat  West  Saddlery  6'^  i ,  Ifil9  100’|  lo:P| 

oGuriny  T eurulry  5‘  . C  .  1919,  .  67‘m  7t)'^ 

\  rr  G  '•  pputn  i  .iine  A  .\ .  5  ■ .  P'48  t)8  *  -J  100*  . 

Ham.  nv-fT»»o.  Coke  5',  ,  1955.  lOP'i 
Ham.  Bv-I’rod.  6' ,  ,  P)..6  .  9‘.)  102 

70,.'  Ii.im.  Ct.tton  I'D, .  !f).*.o.  .  100',  lo:;)^ 

7))e  :  ehni.  \e4-«’pt.  P5.  P.):2.  85-,  87^4 

I  .xhivi’st.  Bono  «y  .''bare  5',  .  P*17  51  nU*  m 

'  Kitig  Iviward  Hotel  7'';.  P'11  .5  7 

Kit>gst»)ti  I’ilevater  tJ' ,,  19-50  ,  I01»{  106'», 

I.4'gan- ti' ,  .  P-61  86  88*  , 

Lord  Nei«.>n  P .  .  19  17  18  51  ’ 

l.owerSI.  haw.  Pitwer  5' ,  ,  19.55  98*.,  100'  . 

Man.  Sugar  5'  ,  .  1960  97)  *;  pp  1 

Maritime  Ebn-.  1 1 .1^ p);6  99*.  102'  m 

Ma^sty  Harris  1',',.  lO-M  90'..  95' 

McCorn)i'’k'M  Ido.  V..  19.  2  95‘|  97’''| 

$t)  t)0  MeCormiek'K  hto.  1  j' ,  ,  P).  2  lO.'l 
$)i  0)1'  Meri-ury  Mills  5',,  p).59  9D:  91 

Xl.  A  O  Paper  Ni  w  <when  i.s.s.»  7S  80 

Moirs  htfi.  6C  .  195:1  78'  .. 

.p;  o)  M un.  Bankt'fs  *  199 D  I  ,t  i.  I  T' ).  9)4  10' u 

<4;  u(i  <  )nf  arii>  Buih.ing  :i‘ ,  ,  P*4  1.  :i:i  :i6 
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'Township  >>f  >>ear|Mir.*ugh  •»)>  1:*) 
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Investment  Trusts 
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I  ).S.  and  ( '.  195iJ . 

D. 'I’ar  D  ...  1951 . 

*,  .  Donnacona  Paper  1',..  1956 
I  •  ;  East»'rn  Dairi*’s(>.  1949 
,  :  Eatmius  I’layt'fa  1*..,  1951 

,  j  Eederal  Grain  6,  |f)69.  .  .  . 

-  i  I'er.  P.  P.  See.  6.  P*(;:).  .  .  . 

.  I  Eraser  Co.  6.  19.50 . 

’  -  G.  L.  Paper  5.  PI55  . 

Int .  C.  Baks.  5,  1 9 1.8  ... 

I.-  St.  P.  5*v.  P*)il  . 

f  .ak«'  St .  J .  .5,  1 96 1 . 

Maple  1'  ..  P‘19 . 

MeColl  19,.  1949  . 

Mer.^ex  P.  5,  19.'7  . 
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(.•ildia  .\|i.  4.  liT.d  . 
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Sunset  O  . 
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Calgary  Oils 


K.  piirlrd  l.,v  .laoii  ",  ltii-li!(r(l(i(i((  A 
B^ljotetl  in  eenis) 

Bid 


95^4  /Nrlmiral 
61  j  Alb.  Pae.  ( 

97  i  Anaentula 
101  j  \ng.  (’dn 

51  ^ ,  ;  Bril .  1  )om 
!  Brown 
29'  ^  :  ('alm*»nt 
lot  I  ('emnmnd 
52'  '<  I  ('onunoif 
lOI  *  Com.  f’ete 

98  I  Dalhou.sie 
lo:p,  DaviiMp 

70*  ^  I  Ext.  Bo.\' 
ion*  J  I  Eirestone 
10:1^.,  I’euinlalion 
P)2  Globe  Boy 
10:1' 4  I  ( Jrease  ( : 
87^4  I  High  Sar 
,5:1* ..  i  Home 
7  ‘  !  Mel).  Seg 
106'’,  I  Mereiiry 
88*  ,  Mill  City 
51  I  Mnrii  l 
100*-  Mon.  Bti.v 
9!)'  ‘  .Sal.  Pet* 
l02'5,Gkal(a 
1)5'  -J  I  Plitilips  I’ 
O?’’ I  I  Prairie  B ,  , 
Bieldield 
9  1  ‘  Bov  (  (In 

80  (  Boy  Crest 
I  Share  B 


■  Madison 
I  Bi'yalite 
Sent  )iw»*sl 
I  t  ijttdtinee 


■5i  I  Joy  Action  Against  McCoIl 
'  Frontenac  Oil  is  Dismissed 

95  I 

I  .1  (KlmiK'iil  w.-i.k  f;i\('ii  ii(  Sii|i('i  i(pi' 
!('((iir(.  in  M(inii(':(l  li.v  Me.  •Iii.'-licc  Al- 
S;(\;(r(l  (lisiiiiskinir  llir  nciion 
liilicn  li.v  ilid  ,l(),v  nil  I  (iinicm.v,  l.iin- 
:  ii('(l.  ;(j;;iiii.sl,  ilin  Me* 'oll-l-ronlcinic 
;()il  ( '((miiiiii.' ,  l-iiiiil('(l,  lor 

'I'lic  .jiifl.riiK-nt  w:is  chcii  on  :in  in 
■  i  .'<(Ti|il ion  in  hrw  |(.\  iIkp  (idf'iKlii nl 
i  coniiciii.v  nllcuinif  lied  nclion  liad 
Opccii  iir('sriit[('(l  l),\  the  lap.sc  cd'  iwo 
.vcais.  .No  i.'i.siK!  iiid.sc  :(,s  lo  (l:d('s. 
:',J  Inn  llio  nlainl  III' ('((inpan.i  In'ld  it  li.ad 
llic  i  if;ld  lo  .siic.  I r  rp'HpccI iv o  of  iIhp 
’  ’  I  prcscripi  i((n.  iilcadiny:  llial  'allhoiiuh 
I  ai  ilio  liiiK'.  lli(’  (lani.mcK  clainKMl 
"j‘ .  ‘  lici  (I  n  were  sidfcicd  t).v  IIk'  phdnliff. 
■’  !  and  II  .sin  pccl ('(1  (Ik'.v  wcic  caii.spal 
I  I  l).v  IIk'  illegal  act.s  (pf  IIk'  (icff'iidunl 
i  II  was  (dil.v  in  Ilia  nionlh  of  Dccoin- 
;  Ikt,  in:"',  lied  if  l('aiii('(l  tieif  iIkp 
said  daiieii-'c.s  \\(T((  pIik'  lo  llic  ;icls 
and  (l('(’(ls  ((f  llic  (lo(('nd;inl,  a.s  pillci;- 
7;  ■  j  cd  l(ci('in." 

7  I  'J'lin  I'iiiaiM'ial  'I'iiiics  rciiclics  n 

ii,;|cliiss  of  |HT,|il(>  dtp,  jin*  interested 
I  and  al»l(!  f<»  Inij  iiiiesliiKdit  seeuri- 
i  ties. 
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N^w  Xcik  jtuck  LxcliJii^^e 
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B.ulr*>.i(ls  I  lilito'- 
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NEWS  OF  MINING  AND  OIL  SECURITIES  f  SENATOR  OUTPUT  PROGRESS  MADE  ' 

IS  SATISFACTORY  AT  BROCK  GOLD 


MINING  MARKET  RECORD 


MINING  IN  FAR 
NORTH  EXPECTED 
TO  BOOM  AGAIN 

Reopening  of  Giant  Property  at 
Yellowknife  Indicates  Wider 
Developments 

TUNGSTEN  AND  MERCURY 


i Idnionton.  —  With  Iho  anuounoe- 
inont  of  tlie  early  ro-opening  of  the 
(Jiiint  mines  of  the  Boar  12xploration 
and  Kadhim  Llniitod  at  VellowUnife. 
a  real  boom  in  northern  miuinK  op¬ 
erations  can  ho  expected  soon,  h.  F,. 
Urunirnond,  president  of  the  Alberta 
and  North-West  Chamber  of  Mines, 
■''Ititcd  here. 

The  B.K.A.R.  properties  at  Vellow- 
Itnife  shot  down  Inst  .July  wheti  a 
general  .slump  hit  gold  mining  oper- 
ation.s  in  the  far  north,  bnt  the  val¬ 
uable  part  that  gold  must  play  in  the 
.snceossful  prosecution  of  the  war 
was  stressed  recently  by  prominent 
.government  spokesmen,  and  renewed 
activity  of  already  developed  proper¬ 
ties  has  been  foreseen  for  some  time. 

'I'he  (liant  property  is  expected  to 
gii  liaek  itito  production  this  month. 
.Mf'remy  properties  at  Wray  Fake  iaO 
miles  north  of  Yellowknife,  arc  also 
expected  to  reopen  soon,  Mr.  IJrmn- 
mond  said.  This  is  also  a  gold  pro- 
dui  ing  field. 

'I'hf'  mining  ch.tmbor  president  also 
jiredicied  that  the  Tungsten  l  ompany 
at  (dlniour  I.akc  will  start  actixity 
again  in  a  short  time.  'I'hi.s  firm  will 
lie  engaged  in  the  production  of  in¬ 
dustrial  tungsten  for  war  purposes. 

I.arlj  rrodiKdion  F.xppcted 

Completion  of  financing  tirrange- 
tnctits  wilieh  will  bring  the  property 
III  (iiatit  Yellowknife  flold  Mines  into 
liroduetion  on  <n  25-ton  daily  rate  by 
August  of  (hi.s  year  was  announced 
li.v  company  officials  over  the  week- 
<'Ud  I’irst  step  toxvards  preparing 
ilic  mine  for  further  development 
'xill  be  the  .sinking  of  a  150-fool  ver¬ 
tical  .shaft  from  which  a  crosscut 
will  be  put  out  to  the  high-grade 
slioxviug,  already  opened  up  by  drift¬ 
ing  from  an  inclined  shaft  for  a 
Icn.gili  Ilf  over  2(t0  feel.  Equipment 
fur  tlic  initial  mill  installation  should 
n  acli  llu'  property  in  .Tunc,  and  pro- 
duel  ion  .should  be  conimenced  shortly 
I  licrx'aficr.  company  officials  iuiim- 
aic.  ( •.  I,  llershman,  mine  luau- 
.■lecr.  report.^!  that  mllifeed  can  be 
;  applied  at  the  rate  of  25  Ions  ji.  day 
XX  i 111  an  average  grade  of  4  ounces 
per  Inti  from  the  .shoxvin.g  as  opened 
up  III  dale.  Sampling  in  the  12-iuch 
i|iiari/.  vein  has  given  values  ranging 
lip  III  7  ounces  a  Ion.  and  Mr.  Mersb- 
maii  believe.s  that  a  l-ounce  average 
.grade  can  lie  maintained  over  stup¬ 
ing  xx  idths  for  the  small  mill. 

Keiurnsfrom  bullion  production 
xx  ill  be  used  to  finance  further  lale- 
lal  and  depth  development  on  the 
tli.-ini  A'ellowknifo  vein  structure 
xvhieli  extends  for  a  length  of  several 
miles  on  surface  acro.s.s  the  com¬ 
pany's  large  properly.  Tn  additiou, 

I  he  parent  comiiany.  Bear  llxplora- 
lioii.  plans  to  utilize,  its  income  from 
the  (iiant  production  to  develoji  some 
Ilf  its  II  controlled  properties  in  the 
x  elloxx  Knife  area.  .Most  iniporlaiit 
III  these  iire  the  Burxvnsh  Yelloxv- 
Kiiife  group,  tuljoining  the  jiroducing 
1  oil  mine.  a.ud  the  Yelloirex  group,  ad¬ 
joining  Iho  iiroducing  Negus  mine. 
I'lio  former  pro)ierly.  the  initial  sltik- 
iiig  in  this  area,  xvas  developed  by  a 
shaft  to  150  feel,  bnt  the  original 
liigli-grade  vein  xvas  lost  .at  40  feet. 

I  ompaii.x  official.s  lieliexc  that  nnder- 
gronml  diuniond  drilling  xvill  be  able 
to  jiick  up  thi.s  vein  at  depth,  and 
oiillino  high-grade  ore  fur  sliiptnciits 
to  the  iliant  mill. 


AQCAKIUH  I’unCUPINE  tiUIAF, 
.MINE.S  has  called  the  annual  meet 
jug  of  .shareliolders  for  .lanmiry  22 
at  2.15  p.ni.  at  tlie  head  office,  100 
Adelaide  Sliced,  We.‘t.  Tlie  com¬ 
pany  noxv  lias  an  active  campaign 
underway,  xvilli  a  shaft  to  bo  sunk 
to  500  ft.  on  its  properly  in  the 
NIglit  Tiawk  Fake  district  of  north¬ 
east  Porenpino.  Eleclra  Porcupine 
Fold  Mines  annual  meeting  will  be 
hold  on  the  same  day  xvhilo  Armis¬ 
tice  Gold  .Mines'  sliareliolders  will 
meet  at  5  i>.m.  on  January  22. 

GAN  GOPPEK  .MINES  has  signed 
a  contract  with  DeMorest  Drilling 
Go.  of  Noranda  for  5,000  feet  of 
diamond  drilling  on-  its  500  acre 
property  in  the  P'raiicoeiir-.^Idermac 
section  of  Queltec.  Drills  are  bedng 
moved  on  to  tlio  properly  and  it  is 
expected  that  actual  drilling  opera¬ 
tions  xvill  commence  the  first  of 
next  week.  Gan  Copper  has  an  area, 
on  surface,  of  dalmatianite,  liaving 
dimensions  of  approximately  ]500 
Ity  2000  feet.  Several  prominent  en¬ 
gineers  and  geologi.sts  liave  ad¬ 
vanced  llio  opinion  that  the  forma¬ 
tion  is  typical  of  Waite-.Vmulet. 


Unlisted  Mines 

(By  DtAiier  Dubi*  &  Lo.»  Toronto) 


I '  Company  Reports  Dccerriicr .  Shaft  Sinking  and  Station  Cutting 
Production  of  Over  $72,000  |  Pushed  On  Kirkland 
From  7,943  Ton.s  Property 
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Toronto. —  Brock  Gold  Mines  has 


.Senator  Roiiyn  IJd.  iirududjon 

fi*,-  I  lie  period  Dee.  inchi-  ,  ,  ,  ,  _  r _ _ 

six r  is  rermrted  at  .$;:2.55I  f,-i,m  I a  station  for  the  flnot 
treahnont  cf  -MIS.G  dry  loii.s  fo;  ^ 


Norbeau  , 

I  Norwifp.  . 
;  Northland 
•*klrnd 
O  f,fary  M 
j  oUjIcki 
I  Opernibka. 
Orii»l<»  , 


01 


01 

oi'i 


.021  i  I  (hpif 


OA 

n 

W’ .. 
,02»-2 
.02»2 
04 
ni 

oiu 

nUi 


Share  Options  and 
Underwritings 
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Chesterville  Larder  Cuts 

High  Grade  Intersection 

■|  oionfo  Bureau  The  Financial  TIint* 

'l'll|•omo  IliglignuJc  ore  has  been 
iiiter.'ccted  in  a  diatnond  drill  hole 
on  tile  Ith  level  a;t  Chostervll'e 
l.arder  Fake  Gold  Mining  Go.  and 
i  iosscntin.g  is  lieing  resumed  to  in 
xesligatc  tlie  rich  intersection,  it  it; 
le.nrned  officially.  The  drill  hole 
pill  out  for  lOi)  feot  uortlixx-est  of 
the  I  nd  of  the  101  crosscul  return¬ 
ed  four  iectio-us,  one  of  xvhich  Is 
the  doxx  iixvai-d  extcn.sion  of  the  I' 
orcliody.  From  10  to  27  feet  the 
c(n-e  jissa.xfd  .216  o/..  cut  or  2.232 
oz:;.  iincni  xviih  considerable  vli-l- 
Idc  gold  in  eviiltxnce.  Betxvccii  S8 
ami  52  ft.  a  va.Iiio  of  .50  oz.  xvas 
obfu.ined,  from  105  to  lOS  ft.  value 
ran  .21  oz.,  xvhilo  from  155  to  16." 
feet  the  core  assayed  .73  oz.  This 
'aitl  inlcfocction  is  the  F  orehody, 
.\s  .soon  as  (he  hole  i.s  completed 
ilirixiiig  of  tile  101  ero,isciit  xvill  he 
re, ‘-limed  to  inve.stigatc  the  high- 
grad,'  intersect  ion.. 

Production  for  Deco.nihcr  is  offi¬ 
cially  |■(')lol•le(l  at  S121.21G  from  the 
trcxaliiient  of  10.537  Ions  of  ore,  iii- 
diea.ting  an  axerage  reeovixry  of 
S  i. 72  jier  Ion.  (  oiiipar.ativo  figures 
are  not  :ixailaldc  as  ilie  eonipany 
only  i‘ .UK  s  results  liv  qiia.rters. 'I'lie 
oonipanv'.s  F.-eal  year  was  hroiiglii 
to  a  idose  on  Dee.  15.  last,  and  re- 
snlt.s  iiie  now  being  elu'eked  in 
preparation  for  pi'e-senlatn  n  in  the 
annual  report  xvliieli  is  exixccted  to 
lie  i.xswel  late  next  nioiitli. 


AC.ME  GA.S  Ac  OIF  CO..  FTD., 
has  adx  isod  Tli(«  Toronto  .Stock  Ex- 
cliangc  that  oxviii.g  to  (lio  Illness  of 
one  of  tiic  principals,  tlie  lime  for 
ex.-rcising  tlio  .Ian.  2  iiistaliiieiii, 
comprising  option  on  5(1,000  s’naie.s 
under  agrei'iiieiit  dated  Noveiiilc'i 
28.  1040.  partieiilars  of  wliieli  were 
given  iirevionsi.X’,  lias  Inicn  extended 
until  Jaiiiia ry  I  6. 

DLQGKSNE  MINING  GO.  has  re¬ 
ceived  payment  covering  tlie  Jan- 
nary  5lli  ojition  instalment,  eoni 
pri.sing  150,000  .shares  under  agree¬ 
ment  xvitli  Georgo  H.  .loliiison  dated 
October  21.  lOin.  Next  iiistaliiient 
comprises  a  similar  nnnibor  of 
shares  exercisalilo  by  February  20 
Issued  eaidtal  is  2,527,31  2  shares, 
leaving  2,172,688  sliarcs  in  Hie 
treasn ry. 

.M  O  li  U  I  S  KIRKFAND  GOFD 
MINE.S  advises  Unit  payment  lias 
been  reeeixed  covering  tlie  nnder- 
xvriting  on  50,000  sliares  as  pro¬ 
vided  in  Hie  agreement  wiili  J.  M. 

.Seotl,  .1  r.  i.  Go.  dated  December  30, 

1040.  Tlie  sliares  xvere  taken  iit 
5  cents  a  sliare.  Issued  capital  is 
2,042,7  1  7  sliares.  leaving  57,283 
sliai'cs  in  tlio  treasury. 

.STRAW  FAKE  BEACH  tlOFD 

.MFNE.S  advises  lliat  20.000  sliares  _ 

have  liee.n  i.ssned  to  employees  of  i  ' ^ 

flu^  r(»mpJ»My  at  H  cents  a  sluire  ;  _ _ 

miHer  arranjienient 


Another  Turner  Valley  Well 
Financed  Through  Royalty 

Galga.rv.  —  The  8j,\th  w’ell  to  be 
drilled  on  the  nortlixve.st  extension 
of  Turner  Valley,  to  be  knowm  a*s 
■A lias- British  Ixmiinion  No.  2,  is 
to  go  doxvn  in  I^SD  4-17-21-3  W5, 
one  and  a  quarter  miles  north- 
xx-esit  of  Alberta  OR  Incomes  No.  2. 
Drilling  is  expected  to  futart  early 
in  Fobruaxry.  JI  n>  iKdng  backed 
lointly  by  Atlas  Inx e.sitmerits.  Ftd., 
Brit  I  h  Dominion  Oil  fc  Davolop- 
inent  Gorp..  l.lie  Wales  Petroleums 
Ftd.  and  Glifton,  G.  Cross  &  Co.,  who 
arc  purchasing  O'!'  underwritiug  an 
issue  of  55  per  cent  preferred 
royalty,  netting  $176.1XiO  or  $3,200 
per  one  pcir  cent  to  cox'er  drill 
cost.s.  The  royalty,  a  part  of  which 


4  1MR  \  WkFi:  (.IRR  (HUB 

Va.ncouxrr.  Dixidend  action  liy 
5piir  Yankee  Girl  Gold  Mines  will 
.Tw.'Ut  '■iil'.iii.'-;' ion  of  full  particu- 
Irars  of  ilic  operation  to  tlic  Feroigii  i 
Exchange  t  oiitrol  Board,  including  1 
preparation  of  a  spcx  ial  rx'poi  l  liy  i 
a  consul  ting  engineer.  Tlie  annual  ' 
nisetiiig  in  Itceembcr  .approvcal  a  2c  ^ 
distriliutioii  .sub.jcct  lo  the  approval 
of  the  Foreign  F.xclia.iigc  t'otifrol 
Board . 


xvtiereby  em¬ 
ployees  xvere  permilled  to  lake  part 
of  IlH'ir  rein  u  Herat  ion  in  the  slock 
of  Hie  company.  Issued  capital  is 
3.575,645  sliares,  leaving  112  1,344 
.shares  in  tho  treasury. 

Orpit  Gets  Financing  for 
New  Development  Program 

T oronlo  Bureau  The  Financial  Timea 

Toronto.  —  Orpit  Mines  TJd.  has 
eoinple.tcd  a  deal  xvith  local  interests 
for  fin.meing  a  new  exploration 
program,  ineliiding  diamond  drill¬ 
ing  on  the  e,oinpany’H  Me.Auley- 
Br.xilge  groiiji  of  i  la.iiiis  in  Brislid 
toxvn,'‘1)ip,  I’oreiipiiie  area.  The  nexx- 
fiim.iieing  iiilixrcsts  luive  a, greed  to 
purchase  treasury  shares  of  the 
eoiiiiian.x'  at  5  eeiits  a  share  and 
have  liceii  granted  tiptions  on  iulxli- 
tiuiia.I  stuck  at  liiglicr  [irices,  it  ks 
Iciirncd. 

'J’lie  conipiuiy  piano  to  carry  on 
•an  immediate  iirogram  of  diamond 
drilling  to  folloxx  tiji  Hie  oiicoiirag- 
ing  rosnlt.s  obtained  in  earlier  drill¬ 
ing  on  the  ground  in  which  x. ’1.11108 
1)1  to  $20  oxer  xxidth  of  5  ft.  xxere 
ibtained.  A  eontract  for  the  drilling 
has  hecn  signed  with  the  Ryan  Dia- 
nioiiil  Drilling  Go.  and  is  sta.tod  to 
liavc  been  paid  for  in  full.  A  drill 
xvill  he  movcil  onto  the  property 
shortly  with  the  firot  hole  in  the 
nvxv  cainpai.gn  to  he  started  h.x-  the 
end  of  the  xvcck. 

Mine  Finders  Ltd.  Issues  ^ 
Balance  Sheet  for  1940 

'I'oronto  Bureau  Fhe  Financial  Timet 

Toifonto. — Bajance  cheet  of  .Mine- 
.'inders  iJd.  as  .it  Dec.  31.  1040, 

.■jhoxxs  curriuit  asi-ots  of  89.325,  of 
.vlilch  $6,317  xvas  tii  eash.  the  ^re- 
nmituler  licing  loans  and  accounts 
receiva.ble.  In  additixm  .share.s  in 
other  companies  are  shown  at  $263,- 
159.  xvliile  invrt'tmeiits  in  .affiliated 
coiniianios  iota'.  $400  and  interr.st 
in  uniiatented  ininin.g  claims,  $8,- 
4  11.  Gnrrent  lialdlitics  total  $7,431 
made  up  of  loan  pa.x’ablo  lo  Rhodes 
Exploi'ihtioii  and  Finance  of  Ganada. 
There  are  S16.'506  sliarr.3  issued  of 
‘lie  1,000.000  antliorizcd  Operating 
•'XiU'iises  in  1940  totalled  $2,367, 
ringing  total  deficit  lo  $5,859. 

'I'he  auditors’  I'tatf  inent  iKiints 
out  that  the  xnlne  in  shares  in 
cilior  companies  lia^  liexoi  changed 
by  purchase  of  T.'O.OOO  pooled 
sliare.s  of  Illcclra  I'orcupine  Gold 
Mine.3  and  t.lie  |)ayni''Ul  nuulc  by 
■Anglo  Siidlnirv  .Nickel  Goriioration. 
I.t,d. 

Annual  meeting  will  be  bold  at 
II  a.ni.,  .Ian.  22.  at  tin’  eoiiipnn.x '.x^ 
head  office.  100  .Adelaide  xvest. 


Me  by  the  nnderxvTilers,  is  prefer¬ 
red  to  the  full  extent  of  Uie  retail 
Issue  price— $4,000  per  one  percent. 

Gro.'-i?  royialties  against  the  well  to¬ 
tal  20  pe.r  cent  Including  12>^  per  '  comiianv. 
rent  to  the  Ganadian  Pacific  Rail-  ‘ 
way,  5  per  cent  to  the  Home  Oil 
Go.  and  "Vj  per  cent  to  others. 


recovery  of  $7.90  per  Ion.  and  brings 
output  for  tho  full  month  to  $12, "68 
from  7,943  loilis,  an  ;iver(i.ge  rccnx 
er.x  of  89.07  i>er  ton.  One  full  di>  uf 
operation  xx  ius  lost  due  to  Hif  Icdi- 
(iays.  From  commeneement  of  iiiill- 
iiig  in  the  leased  Arnifie.ld  mill  on 
Got.  15  to  l>ec.  31.  a  total  of  $182. 
209  haa  been  recovered  from  ilic 
niilMiig  of  20.710  tons  for  a  rfimx- 
ery  of  $8.97  j»er  ton.  During  ibis 
IKriod  a  considerable  quantiiv  of 
duni)*  ore  was  treafed,  siiiisiantial 
gold  a.lzsorption  by  the  mill  ooctir- 
■  '.  both  factors  contributing  to  a 
'  111  recovery  lower  than  gcJi- 
lino  average.  Average  for  all 
•  o  I  educed  up  to  Dec.  31  is  cal- 
ciilated  at  $10.81  per  ton. 

During  Docemtjcr  oro  was  with¬ 
drawn  from  throe  stoipes  on  the  .375 
fiMit  lexTl  and  two  stupes  on  Hu* 
,500  fiHit  horizon.  Broken  oro  posi¬ 
tion  is  advancing  steadily. 

Gonstrnetjon  of  tho  comiKinx  i- 
own  cyanide  p’.a.nt  coBtlniiwI  witli- 
ont  iiitcrruiitlo'n.  Tho  mill  hiiikling 
is  complotxdy  housed  in  nn<i  is 
now  iiein.g  roofed,  while  the  crnsli- 
ing  plant  has  been  ercoted  and  is 
noxv  being  sheathed.  The  conveyor- 
way  which  xvill  connex’l  Ihi:  two 
main  units,  lias  lieen  <-oninicneod . 
Fpon  coiTiplciJon  all  outi-idc  con- 
strnctlon  for  Hiks  year  xvill  have 
been  effected. 

Bilmac  to  Vote  On 

Increase  of  Capital 

j  Totonlo  Burrau  The  Financial  Tim<t 

)  Toronto.— Bilmac  Gold  Mines  Ltd. 

:  hats  called  a  special  gencr!!!  meet¬ 
ing  of  shareholders  for  11  a.ni., 
Jan.  IS,  in  Toronto,  to  .approve  tui 
increase  in  the  company’s  caidtal 
from  2,000.0no  to  3,000,000  sharus. 

In  a  letter  accompanying  notice 
of  meeting,  F.  F.  Hogarth,  presi¬ 
dent.  states  thiit  it  i«  felt  a  dclcr- 
minod  effort  should  he  made  to  pro¬ 
cure  funds  lo  bring  tho  property 
Into  production  and  that  ilic  p.TC3- 
ent  io  believed  a  favourable  time  to 
sell  the  company’s  shares.  Property 
Ls  equipped  with  an  80  ton  mill  and 
is  Jydog  idle.  Total  of  1,94  4,1  13 
shares  of  the  present  authorized 
capital  haxe  been  isencd  and  It  Is 
(hereforr  nec.csFary  to  raise  the 
capital.  Tim  option  granted  last  May 
to  Sylvanite  Gold  Mines  was  not 
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level  at  a  depth  of  300  ft.  In  Uio 
new  three  compartment  shaft  being 
.Mink  to  an  objoctivo  at  COO  feot,  R. 

II.  Browm,  president,  iafemns  The 
I’inancial  Times.  Timbering  of  the 
st.iHon  has  been  complet'd.  Excel¬ 
lent  time  is  being  made  in  slnlting 
Hie  shaft  and  the  opening  had 
reached  a  depth  of  below  350  feet. 

Tlie  next  level  xvill  he  eeiablished 
at  a.  depth  of  327  feet  and  *dionld  bo  j  .  .  .  . 

comipletod  before  the  end  of  thejCasiir  Trrth 
current  month  while  two  more  lev-  Central  Patrina 
els  will  be  e.'’tabli9hed  at  452  and 
579  feet..  Levels  in  the  Brock  Gold 
sh.ift  will  correspond  to  those  at 
the  adjodning  Upper  Canada  Minos. 

Tlie  new  electrical  mining  plant  in- 
si ailed  laat  fall  Us  stated  to  he  op¬ 
erating  satfcsfactorily. 

The  shaft  is  located  between 
tho  noTtJi  and  south  zonea,  In 
which  diamond  drilling  indicated 
Important  ore  po.ssibRitlcs.  It 
sited  with  a  view  to  testing  the 
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south  zone  first  and  is  practically ;  i- ra„coaur 
on  the  nort.h  flank  of  that  stvne- 
tnre.  The  south  zone  lies  on  lino 
of  strike  of  the  main  zone  from  Fp- 
por  Canada,  ami  ha-s  lieen  explored 
by  drilling  over  a  length  of  1,100  ft. 

The  nort.h  zone,  which  lies  about 
the  centre  of  the  propeu'ly  and  just 
north  of  the  main  porph.Mry  mass, 
lia.v  been  traced  for  approximately 
2,000  ft.  .A  great  dottl  of  informa¬ 
tion  i.s  now  available  about  condi- 
tionij  at  U)rpcr  Canada  at  the  hori¬ 
zons  to  lie  lested  and  this  is  ex- 
pcct4»fl  to  be  of  great  ussis-tance  in 
correlating  Brock  results. 

Sheep  Creek  to  Put  Lucky 


Vancouxer.  Since  purchasin; 
pro|5erty  and  |>lant  of  Lucky  Jim 
Lead  &  Zinc  a  few  months  ago  from  .Met, 
tho  liquidator  of  the  cot 
Sheep  (.’reek  Gold  Mines  IJtd.  has 
denned  out  the  xvorkings  at 
the  slopes  in  readiness  for  mining 
Tho  mill  lias  also  been  pn 
for  operation  and  ha.-i  hecn 
trial  ninit.  Prior  to  putting  Lucky 
Jim  on  .siea/ly  otieraiion  it  is  un¬ 
derstood  Slice)!  GfiHik  Gold  manage¬ 
ment  is  endeavouring  to  effect 
contract  xvith  a  U.S.  smelter  for 
treatment  of  Hie  concent  rales.  ,\e 
gotiatioms  arc  renderotl  slower 
than  xx'ould  ordinarily  bo  the  ctise 
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taken  up  following  a  lim.lted , . - . 

amounit  <4  xx-ork  carried  on  by  that  1  as  smellers  acrostv  the  Ixirdcr 

xxorking  practically  at  capacity. 


Important  *‘B.C.”  Vein  Cut 
In  Cariboo  Gold  Workings 


The  Western  Oils 


Home  Oil  No.  6  Well  Completed  —  New  Field  Indi¬ 
cated  in  Steveville  Area  —  Aoiglo-Canadian  Group 
Report  —  Home  Oil  No.  1  Improved  —  Alberta 
Production  Higher  —  Princess  Well  Looks  Good 


Cariboo  Gold  Quartz  .Mining  Co. 
has  encountered  in  the  main  cross¬ 
cut  tunnel  -what  apiioar.s  to  be  the 
"BG”  vein,  according  to  word  re¬ 
ceived  in  Vancouver  from  R.  R. 

Ro8e,  tnanagin"  director.  In  report¬ 
ing  tlie  strike  Mr.  Rosa  sftal.cs  that 
information  regarding  xxidth  and 
?rado  will  be  made  available  later. 

The  "B'C”  vein  ha«  long  been  re¬ 
garded  among  the  more  inte -ii-iting 
of  the  Gariboo  Gold  Quartz  show¬ 
ings  awaiting  development.  I<.a.st 
suiiiimcr  the  counpany  was  rewa.rded 
by  cncoiiragiing  resnlta  in  carr.xing 
out  sajiipling  on  ihts  showing  in 
tlic  old  xvorkings  at  the  'KG’’  lihaft 
and  re.sults  were  rer>ortcfl  b.v  the  bmestone  and  the  thick  upper  hori-  be  carried  out,  with  the  co.st  of  an 


Gfilgary.  -  Home  No.  6  reached  completion  lust  xveek.  Drilling  wa 
halted  466  It.  in  the  lime  at  84  46  ft.  Preparations  arc  now  being  made  t 
,  bring  the  xvell  into  production.  Principal  productive  horizon  appears  t 
I  be  a  55-ft.  section  between  8380  and  8435  ft. — the  loxver  porous  zonc- 
i  which  shoxvs  porosity  ranging  from  fair  lo  good.  The  upper  porous  soctio 
I  drilled  between  8095  and  8205  ft.,  showed  some  porosity.  Home  Oil  Co.  ha 
a  90%  net  interx'st  in  the  xvell,  only  royalty  payable  being  10%  gross  to  the 
Alberta  Government.  The  xvell  is  the.  farthest  south  of  the  six  Home  wells 
.At  Home  No.  1  to  dale  the  narrow;  200  ft.  in  this  part  of  the  Steve 


velopment.  Gutting  the  vein  at  the  i  been  oiiencd  up  by  gun-perforation. 

after  which  each  horizon  received 


main  level  Imrizon  i.s  an  importojit 
step  loxvard  exploiting  the  new  po- 
tontial  source  of  ore  for  the  xipera- 
tioii,  and  makers  the  sixth  main  ore  While  the  outlook  is  regarded  as  fav- 
znne  under  development  from  the  orable.  no  sustained  produet  ion  lest 


ceed  $30,000  or  $40,000. 
announcement  of  further 


develop- 


txveeii  200  and  500  gallon.s  each. 


main  tunnel. 


Kelson  Red  Lake  Control 
Acquired  by  Coebenour 


has  yet  been  made  and  no  aecnratc 
estimate  of  the  xvell’s  present  poten¬ 
tial  is  possible.  Home  No.  6  is  ex¬ 
pected  to  be  kicked  off  immediately. 


Kelson  Red  Fake  .Mines  sharchold- 
er.s  at  a  special  meeting  were  in¬ 
formed  that  control  of  the  company 
Is  noxv  in  the  hands  of  the  Coc'honour 
Willans  Gold  Mines, 


The  licavy  duly  rotar.x  rigs  from 
tlic  Hoiuc  .No.  I  and  No.  6  "  ill  likely 
be  used  lo  drill  .Argus  No.  2  and 
Homo  .No.  9.  Dei  rick  lias  been  coui- 
iiid  although  pletcd  at  the.  Argus  .sue  and  cellar  bhls.  xvortli  $8,639,488,  and  1937 

fires  of  2 


'  comipanies  in  this  field,  the  mo6'i 
important  of  which  is  Anglo-Cana' 
adian  Oil,  holding  around  eO.VKK) 
acres  on  the  istmcture 

•Albertas  1940  odl  productron  xxas 
ap)>ro.\imalel.v  8.494,500  bbls.  xal- 
tied  at  about  $10,440,000.  according 
to  a  preliminary  estimate  made 
Tuesday  by  F.  K.  Beach  of  theGon- 
servation  Bxjurd.  3'his  compared 
with  7,594,411  hbis..  xvorth  $9,389,- 
540  in  1939;  1938  figure3  6.742.039 
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<  1  l»e  tolluwing  issues  axr  listt'cl  only  in  Mibiitr 


.Acme 

Arno 


the  minority  shareholdor.s  raised  a  and  fotindatiuns  ar<'  ready  at  Home 
xoicp,  the  latter  company  elected  a  No.  9 

board  of  directors 'for  Kelson  repre- ,  - 

sentutive  of  its  own  control.  Goche- ,  j'lig  Aii.glo-rnmidia.ii  group  of  20 
nour  \^Mllan.s  imrchnses  control  ofi^vdls  produced  75,528  bills,  of  oil  in 
the  Kelson  mainly  in  acquiring  the  |  a  decrease  of  10.396 

interests  of  J.  .Munror  [or  a  report- '  ppi.c  fj-iim  Uic  prexions  month.  The 


738. 


■  *  Beaufor  .  . 

[  I  Bnuscadillac  .... 

4.500 

09 

.  xBuloIo  . 

,  Cartier*  Malartic 

625 

17.50 

Central  Cadillac  •  . 

500 

.07 

Century  Mining 
Duparquet 

5.000 

.  1  7 

1  Joliet- Quebec 

Pato  Consolid.jted 

4,5  50 

2,70 

xlMaccr  Development 

:  - Montreal  Slock  Exchange 


inary  1940  production  figures'  total 
rooerded  Alberta  oil  production 

since  1911  is  36.605,352  bbls.,  of  _ _  _ 

which  Turner  A'alley  crudo  wells 

.  . . .  .  have,  since  1930.  accounted  for  24,-  Waite  Amulet  to  Start 

ed  $10,200.  and  in  paying  taxe.s  and  ,  reduction  is”due  to'tho  dccren.se  in  bbls.  Of  the  estimated  1940 ) 

tho 


I  -10 
')  ij‘i 


meeting  oHier  outstanding  liabilities 
It  noxv  controls  aiipro.ximately  800,- 
000  shares.  Including  Goehenour 
Willans  shares,  xvhich  xvere  involved 
in  the  purchase,  t'hc  Kelson  claims 
arc  carried  in  the  nexv  control  at 
roughly  $35,000  cxpoiidiluros. 


rurncr  Valley  bital  of  8,454,500  bbls.  Turner  Val- , 
'  ley  crude,  naphtha  and  shallow ! 


)iniration 

field.  ,,  ,  , 

'I'lie  Extern  ion  Oil  Company’s  two|"^‘‘®  absorption  plants  ac- 


Zinc  Production  in  April 


counted  for  8,452,900  bblij. 


;  41.417  bbls.,  xvorth 


$54,862.20. 
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Kerr  Addison  Puts  New 
Equipment  Into  Operation 


I'E.M*  OKEII-Li:  mim;s 

\'ancoiiver,  -  Zinc  concentrates, 
!•(  prtsenting  llie  iiia.ior  par)  of  the 
iiuti>u(  of  j’end  Oreille  Mii;i'.  :iiul 
.\Ietals.  liavc  licen  going  forxvaid 
throilgluiiil  tlie  )vasi  .xear  xviHioul 
lBterni))i ion.  It  li!i)i  I'cen  in'ce.ssiiry 
until  rccrnlly  to  story  lead  conccii- 
tr.'ile,s  due  to  a  laiior  .'-tiikc  at  Hir 
8'''liy  .‘-iiicllcr  ill  .'6an  I  :  aiii  i.-^r o 
S.liijniiciils  of  lead  I'oui'ent  raloi^  i  - 
silinrd  l.lir  lliini  xxi'xk  in  ll•(•yilllnl 
a.rter  ab'ilit  1500  loit,-)  liml  aciiiniii 
la  ted. 


lierr  .\)Misioii  (odd  .Mines  iiev 
i  hail  mill  xvoiit  into  opetation  Hiis 
!  wceli  and  installation  of  Hie  ;iddi- 
lioiial  <  lat.Mfj'ing  equipment  "ill 
he  coniplcied  next  "caiv.  Dclixery 
■if  the  hutbiiug  cquii'inciit  n  "hich 
some  delay  lia.-  Iiceti  r.vjicrienccd.  is 
expected  /.horll.x  and  x'iiii  the  time 
to  iut)Lall  .  rune  isHiuuicd  at  txxo 
xveeks  it  is  likclx  tlic  inerca'c  in 
;  the  dail.'  milling  rate  from  D’O'i  to 
I  iSiiO  tons  a  d.'i.' .  "ill  oi-cur  lati'  this 
rnontli  or  e.irly  in  Fcliruary,  I’ro- 
(luciiou  for  tlio  fhia!  quarter,  a.s  an- 
,  I'cipa;'^ d  b;  ilie  iiiamigemciit,  xxa.- 
;  nuMlcratoi.x  lower 
iiial  tliird 


"Oils  siioxvxxl  a  decrease  of  4.58 
bbio'.  in  December  a.s  comptirod 
"itli  N'ovember.  December  produc¬ 
tion  lie'ng  14,437  liarreis 
'I'he  Arrow  ,\o.  t  xveil  in  Decem¬ 
ber  jx-oduoed  9,853  lild?  off  10. ,265 

from  N'ovcnilicr  xvhilo  Arrow  No.  2 ,  xvith  Novnmbcr 

produced  11.092  bbls.  u;i  1.747  bbls. ;  bbls.,  xvorth  $63,262.30. 

Tlie  total  for  the  txxvi  xxcil.s  xvas  20,- 
945  hills. 

Twin  A'alley  No.  !  [ii  ‘duoed  11,- 
658  bbls,,  11)1  3,826  oxci  N'ovcni- 

h?r. 

Iho  Homo  No.  I  xvell  bas  over¬ 
come  its  mecliaiilcat  t-ou'dc.s  and 
reeonimence/l  testing  <  porations. 
rile  xvelt  encountered  Hirec  line 
horlzorr..  According  t'l  l>  B.  Layer, 

ofucr.  While  It  will  ho  inV-ssihie !  Hie 
;  to  secure  definite  information  on  Hie  D-l'-ous  .••ectioiis  in  H'e  two  ui5- 
!  poiii)  until  tlio  addition  to  the  mill  horizons  an-  w  x  small 

lca)iacitv  turns  oxer,  it  is  ho,3ed  that  i-)  better  Ib.m  normal  In 

I  the  increase  in  milling  cajiacity  will  the  lovx-cr  horizon. 

alloxv  a  continuation  of  recent  costs!  - 

I  offsetting  the  increase  in  the  price  John  GaRoway.  Aibcrta  supenn- 


AA'altc  Amulet  is  instaliiiig  dlffer- 


for  an  ax  erage  rjcovcry  of  $12,:' i 
per  ton,  compared  xvith  14.915 
ces  xxorth  $532,078  fi'om  31  498  tons, 
an  ax-orage  of  $16.89  jicr  ton  iu 
1939. 


[  entlal  flotation  equipment  for  the! 

■■  production  of  zinc,  and  iinlcsB  there '  Pend  Oreille  Pays  Off 
gioup'app  serious  delays  in  deliveries  pro-;  ^ 

Power  Bonds  in  Full 


San  Antonio  Grade  Not  to 
Be  Altered  By  Mill  Increzise 

Tlie  increase  iii  milling  capacity; 
from  330  tn  ,550  ton.s  daily  at  San  i 
•Antonio  Gold  Mines,  for  xvliicii  eqiiiji- ' 
mcni  has  ulreadx  lieen  ordered  is 
not  ox))cctod  to  result  in  aiix'  great 
change  in  axera.ge  gr.adc  of  ore  treat¬ 
ed,  it  is  learned.  In  sjiito  of  Hiis.  it 
is  )insi.sible  tliat  rnndiiinn.'^  niiglit 
.arise  lo  alter  Hie  enniiiany'.x  ))oIic,x  , 
in  thi.s  regard  either  one  xvax  or  the 


’50 ' 


Aancoiner.  The  final  $ l'»i.i,titi0  of 
the  $30b,ua0  6  )>er  cent  rezxver  bonds 
of  Pend  Oreille  .\line.s  e.-  Metal.s  t'o. 


Tils  Brown-Moyer-Browu  _  _  _ 

of  13  Turner  Valley  wells  reports  |  cTxn’centrates' should  j 

total  deliveries  during  December  of !  {.omnicnce  In  April. 

That  iliks  news  is  important  to 
the  connttrx  is  eridenl.  because  | 
there  is  a  definite  .shortage  of  zinc  j 

In  an  ciglit-'iiour  test  over  the  I  ^Mpplies  on  this  continent.  How  im-  has  been  pa.id  in  full,  according  to 
xveek  end,  ihe  Standard  of  B.G.  Prin-  ITi'i't-ant  it  is  for  t'no  company  rc-  I  .Iona  .feirseTi,  .se'crc'far.x'  of  the  com- 
ce.s8  No.  2  well  in  the  Stevevilip 
area  floxx  ed  at  the  rate  of  381  bar- 1 
rcl.s  a  day.  according  to  company 
officials.  Oil  xv.ns  clean,  and  aecom- 
panied  by  a  gas  floxv  of  around  10 


he  couecu- 

j  trates  will  have  to  Ihi  smelted  and 
,  I  ref ined  in  the  United  Slates  and  a 
liimitation  of  tr<'«tnient  facilities 
exists  because  zinc  ore  from  many 

niillicii  cubic  feet  a  da\ .  After  the 

initial  production  was  shut  in  about  through  the  loas  of  the  re- 

ten  davs  ago.  a  20-foot  section  of  and  elsewhere 

’  lime  cdoue  between  3.-''"  Eurofio,.  This  stfua-ticn  Ixaix  ooca- 


245  and  3,265  feet  deiith  xvas  opened 


pany.  The  company  now  haa  no 
funded  debt  and  i.s  in  a  )>>sition  to 
aooiiiniulatp  funds  for  inauguration 
of  dividends. 

Mr.  .leaiseii  states  tfia-t  zinx;  con 
centro.fe..';  have  been  .shippc’d  stead 
H.v.  I>>'ad  co-ncent.rates,.  however, 
have  been  stored  for  the  past  r-.x 
months  due  to  a  strike  at  the  SeJby 
‘  smelter,  San  Francisco,  About  E 


!  of  supixlies  the  compan.x  has  to  i'ur- 
i  chaoc. 

IKANiOKlR  (.(H.B  MINES 

I'i-anconu.-  Gold  Mines  Docemher 
production  is  reiiorted  at  $45,087 
frem  treatmert  of  6.552  tons  of  ore 
for  an  average  r’coxery  of  $6.88 
I  per  toll.  Thi.s  cempare.s  xxith  No- 
th.iii  ^ilie  Vibiior- '  '  f'''R>cr  output  of  $  1 ').65il  ami  liring.s 


ri  I  iirii.'' 


of 


total  for  194(1  to  $17i..f'02 


com- 


:  si.'f’o.s.yi. 

I'iircd  xxilli 

$::j1..51b 

in  1, 

l..n. 

.Nvero^c 

!'»-(■) 

Mill<-r| 

I<eGu\'f»r\' 

f’pj  Ion 

1  I’O:.  AIMS  III  El'i.M. 

I  «t  t|uarlci 

.  11.037 

$  95.7  10 

36.82 

2pd  x-iuarler 

.  1  5.4  I  1 

I  1  1 .77  1 

7.2  5 

4  1  fl  qiiiArle. 

.  1 6,(>()8 

12  5,2  59 

7.17 

I’ii',:ii-..s  G.il.l  Mim,-.  ('  .•imtilal 

l.fi 

Oi  ti.l)..)-  .  .  . 

(>  4  D4 

4  5. 5.* '5 

7. 1 7 

:i|ilfl:il  iiii'i'lilm  (if  s!ia.:'i'lm!ilm'; 

S  (X  ill 

\ti\ctuhi*i'  .  . 

/.J.  15 

46.f.50 

6  44 

l>c  lii-lil  I'l  |l(ll'l•il  Dll  .laiimii'.i 

ih  at 

i  1  )rGcii'»l*rr  .  . 

r>.Oft7 

6.88 

II  a. 111.  Id  rccoixc  irquifta  fm 

'  tlU' 

*  1  0I..I  1  t  HI 

06.261 

J  GO  00.’ 

57.01 

|g  1  ,'car.  ail  1  I13  1  left  ilirccti" 

1  Mtx)i  1  ‘M’< 

56,9  17 

4  5  15  10 

6.2) 

tendent  for  Standard  t'il  t  o-  of  B. 
G.,  xvhich  I'ccently  hre.iG.'.i  its  No. 
2  xx-r!|  in  the  Stevcvill'-  a.'.’ca  into 
p-i'oduction,  stated  that 
maintained  at  the  prese 
S-te'evilli  area  ran  1 
an  imporlani  crude  oil  ' 
xvell  xxas  brought  into 
las'  Monday  in  Ih  >  M 
and  is  reported  to  lie  fi' 
oil  at  the  rate  of  aliout 
dax  iiuiler  75  H>s.  pri«  ' 
of  25  to  27  (IcgrcD.s  gi’i. 
e,i  ■ -inaiiie'l  by  hcav.i' 

Gvllcway  sta.tes  tliat  i:" 

'ng  instaRcil  at  Hie 
‘in'i'iHy  ;  tw). .. 'jli!i  . 

"  'lb'll  I  Ilf  mill  XX  ill  ill'  ! 

■tyeii  a  thorough  ju-oilu 
'6;iiee  the  Madiso.'i  lii 
•.Liiiil  ■  -d  at  n  dcjitli  o' 


^  .  sioned  a  stiffening  of  treatment 

up  by  gun-pcrforatioii  last  "  eek.  The  cbai'ges  xrhicli  goes  some  distance ;  jqjis  o^f  these  concen'rates  ac 
xvell  was  then  eleared  of  drilling  offset  the  im, proved  marixet  for  j  shiiMuents;  have  bee  ' 

compound  and  xvas  brought  intoi^b^,  finished  product.  “oxvever,  i  again 

production  late  last  xveek,  going  on  ''^ite  Amulet  directors  bxik  upon'  - - - 

test  shorjly  afterward,  xvheii  the  ®  very  u.3'e<ful  uanadcan  wer  i 

flow  was  turned  into  tanks  If  the  tnea.suje  and  expect  to  moke  at 

least  something  out  of  It. 


SrtKGEOA  EITEE 


well  can  maintain  its  present  per- 
^  formance.  it  may  be  decided  to  take  ’ 
,1  flow  is  jiroduction  from  the  "'ell  xvithout 
t  rate  tlje  any  acidizin.e.  When  first  brought 
a.ised  as- into  jiroduction  t'ne  xvell  produced 
f  d.  The  around  160  barrels  of  oil  a  day  for! 
ivoductlon  ,  over  a  xveek,  and  gun  i>crforation  has 
l..=on  lime  apparently  improved  both  .gas  and  j 
.X  ing  crude  I  oil  flow  from  the  Madison  zone. 

‘.a  hh',;.  a  if  the  Steveville  area  is  developed  I 
Ihe  oil  into  an  iinporiaiit  oil  producing  area,: 

xvliieh  is  believed  highly  likely  on' 
the  basi.s  of  tlie  late.st  tesrs.  its  lo¬ 
cation  xvill  permit  ready  marketing 
of  the  crude  oil  tuodiiced,  Tho  d!s-| 
coverx  xvell  is  located  withi.li  a  few 
miles  of  Hie  G.F.R.'s  Empress  line 
"hich  runs  through  a  good  farming 
.-j-e''  to  the  ca  ■(  to  \l‘)Os->  Jaxx  and 
to  (he  West  toward.')  Calgary. 


Relief  Arlington  Profit* 


Sturgeon  River  Gold  Mines  bullion 
production  in  December  had  an  es¬ 
timated  value  of  $45,899  from  treat- 

Much  Lower  in  Past  Year  i  ^  ll®  tons,  an  ax-erage  rccov- 

'  ery  of  $19. 1 9  per  ton.  This  compares 
with  November  output  of  $46,30'.) 
from  2,363  tons,  an  average  of  $19.59 
per  ton.  Output  for  1940  totals 
$513,766,  a  new  high,  as  compared 
xvith  $441,309  produced  in  1939. 


,  1.3  ac- 
•x.  M.'. 
e  is  he¬ 
ll  i(. II  a- 

I'bixx  iiig  ' 
. cd  and  ' 
III  test, 
w  as  on  ; 
mnd  3,-  . 


Relief  ArMngloti  Mines  esfimated 
operating  profit  for  the  12  months 
cf  19'40,  based  on  official  monthly 
figures,  amounted  to  $23.P86  as  co-m- 
pared  xvith  .$151JI64  i.u  the  preced¬ 
ing  yea".  Although  noaring  the  end 
of  Its  ore'.iodies,  the  min/e  in  Ue- 
ceaiber  /showed  a.a  operating  pro- 
f'l  of  $2,318  as  compared  wl'th  81,- 


cember,  1939.  GoJd  ou-rput  in  194  0- 
10.602  ounces  xaiued  at  $408.  i 
1177  rroui  3FC29  tous  of  ore  milled  j 


Tons 

Average 

1 9  49 

Millml 

Recovery 

Per  Ton 

Ist  quarter 

7.080 

$153,856 

$21.65 

2nd  quarter  . 

6.995 

121.212 

17  3) 

4rd  quarler 

6  70  7 

1  1  2,419 

16  7t^ 

October 

.  2.3  2h 

3  4,040 

1164 

November 

.  2.363 

46.300 

10.59 

OecenAber  -  .  . 

.  2.3I9 

45.899 

17.79 

To'dl  IHO 

27.790 

$51  3,756 

$18  49 

folal  1 937  . 

26,260 

I6.77 

iiiiiiMsoeaH 


STOCK  MARKETS 
ARE  EASY  AGAIN 
ON  SMALL VOLOVIE 


Named  President 


Heard  in  the 

Board  Room 


MONTREAL,  JANUARY  17,  1941 


*  II  Ontario  Manager 


VII  UlUnLL*  f  VL.’J  TIL  IJ  eports  that  the  St.  Lawrence  £ca- 

_ ..  .  Iv  w-ay  project  may  be  inlroduced 

1  f  •  I  .  *  II  r..  I ‘f’  '■•■'t'  I ’S.  Con^rost;  within  a  iDontli. 

Wcilk  Irciid  E\'idcnt  on  all  bx-  jberc  Is  ‘'subsianlial 


cIvuiRCS  AHhoush  No  Prc5>  agrcem  -nt  ’  botwecti  iJio  Rtweidt  ' 
c  I  .\flniinlstraUon  anti  the  King  gov-  ; 

9UIC»  ocen  j  pi-nmcut  at  Ottawa  on  term*  of  llie 

I  lU'W  irei.ity  have  Iwl  little  offo't  on  | 
SLLtCTIVITY  NOI*LD  I  f-txx'ks  of  Quebei’.  jiowor  eompan- 

i  iers.  which  might  bo  affectori,  One  | 
1  reason  itv  that  stork.s  of  those  com-' 
The  up’.'nrd  treud  of  stock  ’'"'Y'  jiatifc.s  aj'c  now  j*eUin^:  close  to  the 
kets  whirh  started  around  the  boll-  I  I  apt>car  to  have 

day  period  has  apparently  eomo  upon  ■  disi’oiui’tcd  a  lot  of  h«d  n^ws.  .An-  i 
nDon^rr  absta<*Jr  In  any  rat'r.  'Jur-  factor  Is  even  jf  thu^  liiio- 

log  the  j'ast  three,  sessions,  np  to  (jo(v,s  tJirougli  a<~iW«  time-- 
'I  iiesday.  markeiti  moved  irregnliirly  (.here  is  still  eonsiderabc:  doubt  that 
lower.  Losses  as  well  as  gains,  how-  through-  the  U.  S.  ton- 

e>er.  t'ai  c  been  fractional  for  the !  and  the  strong  opposition  in 


lower.  Losses  as  well  as  gains,  how-  through-  the  U.  S.  ton- 

e>er.  t'ai  c  been  fractional  for  the !  and  the  strong  opposition  in 

r'-'.'^t  part  and  the  volume  has  not  ‘  Camula’s  1’arlia.iuent  makes  it  cer- 


j  r!'c('|nn|^  up  wii.M(|it\’,  n  >io\viA.  '-iim  i 
1  laic  I '(  eeilihci .  .md  some  selling  was 
I  bound  to  CIO)'  np  sooner  oi  l.iler. 
'  N'ew  Votk  iiMiktl  oli'Cixors,  \\lio 
1  li.ivc  eonlemle  I  lliai  tb>'  .^cpt.  I 'cc. 

- -  I  dceline  (wlneb  ii-ti.u'cd  .ippioxi- 

heen  too  impressive.  In  Montreal.,  tain  the-  tretUy  won't  have  clear  !  iiiatelv  one  tliird  oi  ilu-  prcMous 

however,  the  volume  of  trading  has  |  sailing  up  here — it  will  take  four  R.  '  •  IIOIJJROOK  lum  hcca  elect- j  (|,iii.-Se|)t  i.ilb)  vlmnKI  be  elasseil 

undergone  a  small  improvement  and  '  or  five  years  before  the  i>ow©r  units  od  president  of  the  Wall  Chemiatls  Ij.,  a  lull  liiti  i inediate  downswing, 

ihe  selectivity  which  has  featured  can  be  brought  into  productiou.  t'ana<lian  t'or)>ora-tion.  Limiied.  •'  [lavc  been  w  •tehmg  closely  the  aver- 

markets  for  some  time  has  been  fur-  Thus,  there  ks  no  immediate  throat  well  known  figure  in  the  compress-  approached  the 

I  her  extended.  to  the  Quelx.vc  companies,  as  the  ed  ga.s  industry  of  both  Canada  and  |  -ii'n.  i.,,!  average 

It  would  not  be  easy  to  search  fo. war  MimtihHod  indositrial  expau-  the  rniiCMl  Stales.  Mr  I Inlbrcmk  |  ‘^  about  a  |..init  below  tlie  Xcneni- 

speeifie  reasons  to  exidaiu  the  three-  sion  is  likely  to  aloorb  all  the  pow-  has  been  a.s.so<dated  with  the  in-  L  ‘  ■  .  . 


iMARKi;i  TKI'NI) 


\tTU‘)\'  ,,i  lie-  sio' k  maikcts 
j  a'A  (lining  ll  V  P-i  'I  "cel.  has  been 
'  niildlv  encoiii a-'in  non'  a  Ici  linical 
:  ■'l,in.i'j.i(iiil.  I  be  I  .iii.idi.in  matkels 
ih.ive  sliowtl  .1  nil"  illldci  lol'c,  with 
i  volnine  shehlK  bnici  m  peii.ads  of 

slicngtli  lb, III  'liiMiig  weakness. 

i  Idle  Xew  A  oik  m.irkei  tin,  week 
tup  to  till  cio'C  \\  ediK  sd.i.v  )  was 
eog'tig:  (hnviiw.ird  slightly,  on  quiet 
trading,  but  su.-b  easiness  isn  t  siu - 
I>risin^  in  \icw  ol  tiu*  tact  that  the 
W.il!  ‘  .''tteel  .Ullages  have  been 
j  ereeimig  up  sie.tddv.  i*  sb-'wK.  since 
1  laic  I  >1  eeilibei .  .md  s.snn'  selling  was’ 
bound  to  eiop  np  sooner  oi  l.iler.  | 
New  Votk  iiMiktl  ol'scivors,  wlio 
li.ivc  eonli'iide  I  lliaf  the  .kept.  I  ke. 
lifeline  (wliieb  leti.ieed  .ippioxi- 
iiiatel.v  one  third  ol  ibe  ]pre\ioUS 
liiiie-S,.,,t  i;iP\)  slioiiKI  be  classed 


OFF-THE-MARKET  IfDiviDENDS  declared 

DISTRIBUTION  IN  >m, I  OHur  omM  SotKct 

STOCKS  UNDERWAY  Die  Canaillan  Bank  of  Comiiierce 


Is  Helping  lo  Clear  Up  Balance  i  XU.  k*ld 

.  of  Rcpairiaieci  u.K.  Mold-  ..J;;":; 

ing  Canadian  Issues  Innd.i  on  ilip  pnid  up  e.-.pit-ii  no.  k 

_ _  of  till?  Tt'ink  lu*!  been  de'  larel  for 

K  n  A  X/  1 1  c  v  o  cc  M'r  iMii'M'i-  '  ^Di.  ijil.iltei  ending  .(I.'^-t  .Iti'iniii.v  |ni| 

[  MAY  HELP  SEN  riMLN  I  and  that  the  same  will  h"  iia.'abbi 

- *  — ■  I  at  the  Bank  and  it.;  Blanches  oil 

•'Off-the-iuarket,"  di.sl  ribiil  ion  Im.s  |  and  after  Suliivda.v  .  let  I'elu-imry 
been  clearing  nji  the  balance  of  Brit-  ne.xl,  to  sliareliolders  of  record  at  the 
i.sh-hcld  I'anadian  srenritics  that  '<do.se  of  Inisinoss  on  tho  Hist  rieeeiii- 


A\  .  I-.  KXOWI.TOX 

Tho  Canada  rormtineiil  Trust  Com- 


aelied  the  „any  annoi'inees  Ihe  appointment  of  dtt'tt'o  Dendeil  hv  Dominiui.  Scei 
d  average  w.  L.  Knovvlloii  as  .Manager  of  its  ^ 


eonsceiitive-days  droii.  Certaiuly. 
luofils  on  tho  luovious  rise  have  not 
been  sleep  enough  to  warrant  a 
gri'iil  show  of  luofii-taking.  This  ^ 
applies  to  the  X'ew  Aork  market  as; 
well  at;  the  .Montreal  t^lock  1a- i 
(haiige. 

It  may  he  that  the  beginning  de-  ^ 


er  available  while  iJio  war  lasts.  | 
As  ^  As 

Canadian  Pacific  has  been  a  finr 
.spot  on  the  Canadian  c.Vehangos  re¬ 
cently,  .At  the  lame  time  there  hat  i 
been  increased  oelivjty  in  the  slock 
in  X'ow  A'ork,  and  the  issue  ha..--  I 
t'oen  moving  upward  there.  Prixs.  I 


liati'  in  Congre.ss  provides  a  slight  ^  ppot.,  for  still  belter  vevenuc.x  foi 
(  1  e  <rt  .titters  -  ('ertainly  the  figtit  I  tp,.  eonipin.v  this  .vear  are  altract- 
i-n  \  ai  imi.t  bill;,  heiore  the  itense  |  mg  wider  attention,  reports  from 
<1  ill  he  eiuniEh  tei  scare  a.  iier-  |  \ew  A'ork  indicate.  .Another  Can 

vom:  i-.-minunity  u.  h  as  Wall  Sireet.  .-iditui  stort  that  has  been  acting  CaJiaeUfvn  Output  for  Monlli  W.is 
\  ;.>iJipaihetie  deeline  in  i  aiiadiau  well  in  Mall  Stre'’t  is  Bra'/ilian  I 

inai  kers  eoiihJ  I"'  nndertroed  loo  i  Traction,  w  ith  buw.ng  stimulated  '  l.ovvcsl  Since  March  of 

(  ■■n..:de: mg  t!"  ir  :  iie.-  iiu  oh  rd.  ,  bs  eueou-’-aging  reports  being  pub  i  I  .,,,1  W;,,. 

I  lien  iliere  n  the  i)nes<ion  of  the  Misbed  in  Xew  A'ork  on  more  active  j 
prop,?,  ei)  .  ale  of  Brit i.sli  asset  -  in  |  trade  conditions  in  tlie  South  .Am-  | 
t  ,s|  , -.vhieh  m  I  an.id.-i  correrponds  to  ,  priean  country,  duo-  to  war  stinin- 


dnrCiry  for  over  20  vears. 

PRODUCTION  OF 
NEWSPRINT  IN 
DECEMBER  OFF 


11111  below  till’  -Xov  eiii- ;  yiiitjii-io  liranrli.  .Air.  Knowllon  is 
I  lire  mdii'lnal  avei.ige  ;in  honour  gradiiali'  of  both  the 
,  icniis  to  go.  Ii  the  Cnivorsitv  of  Toronto  and  Dsgoode 


ber  bigli.  and  ibe  iiidn'lrial  avei.ige 
less  liian  si\  |((,iiils  to  go.  Il  the 
tall  ileeline  i-  i"  bi  r(,iiu'> ded  .is  .i 
Hill  inlermed-.ili'  deehiie  L>  ilebat- 
.ible  point',  peiieli  Hon  ol  the  .X'ov- 
ember  Inglis  b.  I'olli  .iver.iges  on 
volume  vvoul'I.  .iceo'idiiig  to  iliart 
stndenls,  i -lab  il'c  m.i.ioi  licnd  odminist  rat  ion 
.It  Xew  A'oik  a-  dilmilelv  npw  .ltd.  .  '|T-nsls. 


were  scut  over  here  for  repai  rial  ion, 
and  is  ridding  some  of  the  market 
bnidors  ou  tiui  Canadian  ('xihanges 
of  tho  depressing  infinence  of  over¬ 
hanging,  unsold  blocks  of  slocks. 

Biggest  operation  under  way  has 
been  sale  of  Hu.OOn  shares  of  Bell 
Telcphono  Co.  of  t  anada.  sloidt,  I'clng 
offered  at  JoS'i:  — an  o|)Ciation  in¬ 
volving  well  over  .'f.i.hOti.hOO.  .A  syn- 
diealc  headed  hv  Dominion  .'sccui  it ies 
Corp.  look  10,000  shares,  firm,  with 
option  on  20,000  adililional  shares. 
'I'lio  syndicate  reports  that  the  dis- 
tribiiliou,  at  tho  LAS',;,  price,  has 


l)er  I II 10.  'I'Ik'  Tiansfer  Books  will 
not  bo  (dosed. 

13y  Order  of  the  Board. 

A.  L’.  ARSCOTT, 

(icncral  Manager 
Toidiito,  BJlh  HecemUer  1010. 


I’anada  I’ermanent  Trust  Company 
ill  Soplember,  lOHO.  and  in  bis 
rapacity  as  smiior  Mstates  Officer 
has  gainetl  a  vvi<l(»  Unovviedgt'  of  the 
administration  of  lOslali's  and 


the  m.nk.: 
'I.iy  m..i\ei"("i 
-ensiluc  p.i  Ml 
i(.>  d  rm-'i', 

lentb-  tiini  I 


h.;i|ei .1  b'  drlivery  of  Briti'-'h-heM  ins' 
t  unadian  :.<■(  nr"  .es,  The.-e  thiug^  of 
in.i.v  b*'  pu'.  av  line,  a,--  si.iii"'  ob-';erv  ei's  '  r>  ■ 
ei.nni.  It  I'  v'el!  known  iie\  rrrhele:,-s 
I  bat  111,  lOMiroi  of  many  an  \rner-  Pi 
-,  an  ,,,ii,-,-!n  i.  in-,  (dvej  in  the  ani;  la.- 
,  .p.it,-'l  shiitfb-  ail, I  fnis  fai-t  may  be  cap 
,  I  ,-,l  .,n,-rli,'i-  plam  ibl,-  •■xplaii  cBil 


Briti'-h-bel,]  bif-  lo  iinmeroa-  indii  -trlcs  and  flo'v 
l•..•^-  thiug^  of  .Anierieaii  nn.'ucy  into  Llic  coun- 


?..,-v<l  Year 


YEAR  AWAY  AHEAH 


rvr.rninion  ttmige  bad  lo  spend 
la.,  than  hailf  .<  million  dollars  on 


[  Pr^iartiou  of  m.wvi  print  in  CiJi 
ndiriJi  mil's  dining  month  of  1'" 
I'ernl',  I-  at  ill,'  hjwcsi  iN'iii 

fiinci-  last  .viareh.  and  .it  t'aJ.SiB 


account  to  prov'idc  new  fn-  tons,  was  ;tlnio.--t 


..ii,,n  ti'i-  n,-r\ on, .  ainj  irreg'llar 


eiiitics  to  take  care  i?.f  w artime  I  f n  oiiitnrn  in  VoviMuber.  la  -n 
hn-inoss  a  ver.”  small  amount  in  pa.'-i.son  with  Dt  ee-nihi.  r  I",’.'',  li'uv 


!,tlee,t,-|  boit.-i 

i:'i  Bnti.li  ,1.1'i 
ihr  <.nn.  I.,-  I-  ; 

kets  viii  tlii, 
j  A  p.it  t  11  oiii  I  a 

'  .<ble  f.i.'t, ,|  .  li.< 
I  n  ol  Bill'  .1 
<  aji  I  Mig  tile  111, II  k,  I 
bl-oek-  ,,i  .1.', 

pi’iiH  liigl.in-i,  li.ue 
ill -tribiili-d  ,11  , 
1,1  Xew  A,,ik 
.ib-..ipli"ii  I 
h""  -  |,,.^.||  -,-,111  .  on 

111  .olditioii.  pl.i 


k,  :  .  -  -1  l,ile,  in  d.'u  -to 

leill  !,u  e  .ippr,,i  cd  -iit,ii  e 
I  Ml !,-■  n., I  I'lii.il  lu  w  .  I  li.in 
1  .1.  •  ,  !•  ipnieni  ■  (  '.'ll 

I  I  .11,  .1 1  I  ■.■ii',l"ii  li.i . 

oii.-i  ■riiinneiit  .e.  ir.-nlt 
,1.1'i  '  'll  ek  V  lep'l  le  .  ;  .Hid 

l.  I-  ;  h.i5  helpt  -I  I  lie  m.u  - 


HIRAM  WALKER  NET 
IS  SLIGHTLY  LOWER 


-inx^s  More  Than  Offset  Uain  1 

111  111,  w.ii  i-b.ingr>,  t.u"r-  in  Gross  Profits  for  f'irct  w-ero  bonds  and  in-oforieii  stoeUs. 
.  leo.e  Muh|.]r,I  wliittlmg  /-x^  ’  aii'l  tho  lenior  ii  .oies  were  marketed 

III'. I  ill 'I  -'"i-k  o\  ei  b.ing  v^U4n  I  t  hero  wilhoul  diffieiiB.' .  In  view  of 

Ilk.  :-  In  »  .tiM'l.i  ..i-Mi.il  —  - -  —  reecnl  narrow  markets,  on  the  t.tin.i- 

.1.,,  t.  i  iiniiili  Iiel'l  in  k'n  ,gio;.‘.  profits  .52.80,000  lngh,-i,  (liaii  e\,-ha itgea.  Iniwevor,  ironble 
I, lie  I"-,  11  an-l  aie  b,  ing  "ct  oarnitigs  of  Hiram  A\alk,“r  was  found  in  selling  the  eoniinon 

,11  ..ii;  llie  m.irket  se!' Mig.  |  * 'Ooderlta in  A\  oris  l,fd.  lor  Hie  slocks,  willioiil  pii.  liing  down  inioes 
,,ik  'll'"  off  till-  tiMikit  firsf  iiiiarter  ol  eoinpanv  s  lisi'al  eont.iilerabl.v.  riiiis,  •'oif  iheinarkel " 

.'I  Ibiii  !,  be!,l  'i.'-k  b.i-  .'-bowed  a  cmlraeiion  of  over  disl  ribnl  ion  was  iesoit,,|  to. 

on  .l.ob  Ml  Inge  i ,  iliime.  | -Jab  "'h)  as  eompar,-d  with  Hie  .or-;  Similar  AInves  in  B  all  .M  n-d 

Pi.tiix  .i:.-  \V‘'ll  .i.|\ .mt  r-1  '  ipiurtorof  yf;i  r  Hini 

.11  i.M(.:eiii,  Ml  will'll  will  eiiiialled  $2,01  ;)  share  on  Ho-  out  |  Pnoh  oporat  ion.  m  i  anada  li.'m- 
'.i-ii  A  b'-l'l  't.vek  '-nil  ,-  I "aiidin-g '-oinmon  sl'i'-k  as  i-oinparoil  j  *’""'^"D'd  with  negoliation;;  m  Hie 

.i'  .1  '  with  .(B’  OS  t  '■Ii-iro  Ik.B,  loidHng  to  taking  n|i  of  British 

lie  m.itk'-l'  o'  till-  iliie.il,"""  'O-s  a  .  11,111  .  ■  , 

,  ,  ,  1  .  T,..  -  1  ,  ,  invo'siinenis  m  tlial  .-oiimrv  Inn'sl- 

II  ;  I.M  ge  re. lie  Ispii'l.i  t  "jii.  Brov  ision  lot  tiixes  m.-arh  $1.,".  '  .  .  .  ,  ■  ,  ,,  , 

,,,,,,  .  r  ,  ■  ment  trusts  hav,-  heen  ndflmg  for 

1-  -s  (I'Ut  .rr,atoi-  for  the  rin.artor.  inoro  ,  , 

.  I  e  r  1  .  1  r  -  I  pnre has.-  ol  liritisli  .  iie.f  iiursi 

,1  wi'irioMg  belief.  ,iLn,  tluili  aie-gnnt.'il  for  |lo-  r,'dni-|lon  III  .  .  ,  , 

k.i  'ia.ii  v  pil.-e  11, -ml  m.u  n.  l  on  in.-r.ms.-d  gro.ss.  |  nu-nt.s  in  the  1  .P  ,  eomprisilig  la rg.-l.v 

the  I  mt"l  Si.Ber.  ami  .statement  shows  ..petal  mg  pp^rit  '  V"'' .""'’"''‘'•"e"  ' 

-'.'iiii-  degree  m  <  .iii.nl.i.  lor  the  .|iiartt'r  niuler  r.-v  iew  op  ,  ,  ’  '  '  e' n'<  ni  i  n  -, . 

iM'.-doi,  Hie  CM'lem-e  .$|C,0."O0  at  $2..0I2.2LS.  and  olio  r  ,  •""I  P"  <"nme'T  .dfl.ial:. 

g.w.inment  w  dl  inini.  e  ,  iii.-onm  lowor  by  n.'arlv  $80.n0ii  ,,,  |  have  been  ...nfeirmg  a.i  ivelv  on  i.PS- 
t.om  b.mk  tc'cne-.,  Ie,u  -  .f:;M,:Bil.  Hr.ms  profits,  a.-.-.jrdingl  v.  '  pbins  f.-r  lakm.g  .ip  at  ..me,  or 


On  ,gio;.‘.  profits  .$2.SO.OO0  liigh.-i,  diaii  e\.-han,5es.  In.w.-v.-r,  ironble 
net  .larniiigs  .if  Hiram  AAalU.'r  ^^as  found  in  selling  ih.'  .-0111111011 
I  I too.lerlni 111  AAorls  l.f.L  lor  Hie  sloeUs.  wilhoill  pii.  hing  .low  n  in  iees 


The  d'-e'  III  -  I-,' 

(  oiiip;.n-i  <1  by  an 
iinie  m  ''e-',  A'oi'l 
Pl.t  tho  V'llnni''  1 
Ion  Lho  .■.iiii,,'iiii 

'Jaw.  whi.-Ji  -,  how 


elver  f,-,;-  rli..  -  ".I,-]  i  ,1.'-  ..it  II,.*  n  , 
of  |.!ie  pnhl  e. 

S>.inir  IsMics  t.ain 
I  hi  'iii-ioii  -  irregularitioj  noi- 
"  iilistandmg  sonie  issues  in  Moni- 


rolation  to  Hie  total  of  over  $17.-  over,  pi-odnetjon  for  the  inomh  i,,  ,,,i,i,,:o 

O' ( "•  wore  noi  .le  I'l'i.'.OO''  p'ani  invc.siment  —  p-irtly  |  ^Dow  cii  an  increase  of  over  12. "im  ,,,r  -.,iii,- 

siibstantial  \..vl-  because  in  recent  vears  companv  tons  ,-"iiptiienis  in  I 'ceemb.-.r  w  r,-  ,  jp,, 

\  -  .1  mallei-  of  ■  ha--  s"cadily  been  improv  ing  and  ' -d.-vb"  tons  in  exi  ivs.  of  pro'lne' s'li 

'uii-  lia,-.  bov'ii  he  ad. line  to  rvr'xluoLive  faeililics  to!>>l  27l),-1.)7  tons  hut  were  low-er  Hnin  Miipeioi 
||.■|.•,'  murk  for  2,  prepare  p'ant.-.  to  Inindlo  .a'mof-i  ■  X'ov  enihe-r  rhipnieuts  h.v  over  lii.i'i'.'j 

a  dei-idiv<l  piofi-r  anv  tvpc  of  hii.  iness  offered,  rresi-  tons  and  wei-e  at  the  lowe.  t  b  -..d|  , 

p <l?iit  Anriis  makes  no  mention  in  .since  la.  t  Vpi  il.  ji.,  i.  ^ 

lis  ..nniial  .statcmonl  of  eiirrcnt  '  Oufpiit  in  Dceenibcr  w  a  ,  at  .a  r,-i  ',l,'\cl,?p  li 
..'O'lrs  rrospcct.s.  but  in  view  of  thC|LX>  of  71. S  per  rent  <'f  m  II  .jipne.u  j,.,a,,i!>l-.  f 
not-  1 wart.hne  p-odin-tion  pro- I  as  i'ouiigi,!-ed  with  77  1  pey  .-oni  in  ,  Thu  |,.-lir 


Xiiuilar  AInves  in  Biill  .Mr.-el 

Bnoh  op.'rat  ion.;  in  i  amnia  li;m 


since  la.-f  Vpi  il. 

Oufpiit  111  Dceenibcr  wa. 
lX>  of  7I.S  per  rent  of  m  II 
as  i'ouiigi,t-ed  with  77  1  pey 


gr.am  it  c<Tti  h<-  tafely  said  that  the  Xovembey  and  02. 1  per 


bowed  a ppre.-iahb- 


cjinpanv-  wi'l  have  for  some  time  eeniber  Pidh.  TLuio  of  shipmetiis  i. 


I'le  w.mk,  A.sbi;  t.i.s  I  orp.  'moied  up  ''Dp  business  it  can  handle.  .\1-  caixaeity  wa.  r.ligltt'y  highri  m  De 

D'a  on  1000  sh.-ire.s,  yteanishipa  t-'iough  the  financial  statmnent  ermher  ihm  in  Novi^mhei-.  how 

r'i-e.fci-rcil  gamed  u  <*n  I'OO  .  ha.i-es,  'bows  Hint  the  cctupany’s  .dividend  ev'er,  at  7S  .A  |.er  oeni  ag.iin  "  j  .i.m.dv 

lam  I  ar  preferred  imwed  upward.''  reouirements  are  bemg  tafely  x'ov-  7S.:1  per  rent.  In  D.  .-.vinli.  r  1 'i2'i  j 

fen-  a  net  c.im  of  2'.,  points  on  2;'0.i;  p''P'^  by  ca-nings.  and  rivcals  a  f.hipment,,  wer<-  at  a  ia:,i,. 

ihare-s.  Int.  .\i.K..-l  gamed  I'-,  on  '■^•''•V  strong  liqud  position,  the  per  cen. 

IkOO  shares,  while  lot.  Petroleum  eomnan.v.s  stock  ,at  present  pneer-  I’ oduvtton  of  newsprint 


oiiereu  at  — an  .i|ietation  in-;  .-I  t  tn  J 

volv  ing  w<  11  over  $  A  OOU.OOO  A  syn  |  HB  ROyal  BSHK  Ol  030303 

diGulc  b\  Uoimnion  xSccuril los  ■  ^ 

Coi'i'.  look  10,000  sliiires,  firm,  wiHi|  IHAIIHiXB  X(>.  “211 

option  on  20,000  addil  i.ittal  sliiires.  j  \T  OTIC  I'd  is  hereby  given  that  a 

Tho  syndicate  reports  that  the  dis- I  L  M  diviilend  of  two  per  cent  dicing 

. .  .  tribiiliou,  at  tho  LA8',;.  price,  1i;is  i  at  the  rale,  of  eight  per  cent  per 

nii'ivd  I  III- s.'-rv'ii-e  ()7  Tlie  I P*'ogrcssin,g  mneh  lielter  Hiun  annum)  upon  the  paid-up  capital 
ymanent  Trust  Company  j  ba.J  Ix'on  ,intieipate.l,  stock  of  this  hank  has  bc.'u  dc- 

,  Other  blocks  that  already  have  clare.l  for  the  current  (|iiarior  anil 

changed  hands,  in  •■..iri-the-imiiket"  will  he  payable  at  the  hank  tinil  iis 

sale,  have  ine-ltidcd  ii  hloek  of  2L0n(i  hrariehes  on  ami  afir'r  yatnrday, 

shares  of  Bathurst  Dower  .V  Dtiper  tho  first  day  of  March  next,  lit 

Co.  "A"  slock,  HO.OOO  shari's  of  Dol  i  shareholilers  of  rei-nitl  at  the.  i-hiM! 
linger,  ami  G,000  shares  of  .\aliomil  of  hiisin.";s  on  the  Hist  day  of  ,Jan- 
Breweries-,  nary,  lull. 

These  .omuion  slocUcs  were  part  ol  Jty  order  of  the  Tioanl. 

Hio  Camiiliati  seeiirit  ies  .  ailed  ii|>,  m  y  H.  DOBSON. 

Idngliiiiil,  hy  the  Biiiish  govei-mnoni ,  Hen.-rjil  Alanagri, 

timl  sent  over  lieri>  for  .list  rihnliun,  Monti  eal,  One.,  January  ll,  DHI, 

to  provide  the  l!riii  -.h  g'.vermiient  _ _ _ 

w  ith  cxi'hange  riediis  to  In'  used  f.iy  • 

ftritish  piiri-ha;  e;;  of  way  ni.iteria Is  in  '  PPNMAMC  I  IMITPD 

i''anHila.  Bulk  of  Hiese  iiivesiments  I  I  tlilTlflllO  LIITIi  I  CU 

wero  l.nnds  ami  iiyefi-yi  eil  sto.-Us.  !  - 

aii'l  the  senior  is.-nes  were  marketed,  UlTIPEXl)  XOTICE. 

hero  wilhoul  diffii  iili.< .  In  vi.-w  of  i  _ _ 

re.-cnl  narrow  iiiarUets,  on  Hie  (  ami- i  XOTB  Id  is  hereby  giwii  th.il  H-n 
Ilian  e\.haii,ges,  liow.-v.'r,  i  rouble  !  folliiwing  Diviilemk;  Imyi;  hern  .b - 
was  found  in  selling  the  .•onim.jn  |  dai e.l  for  the  .piarter  ending  ihu 
slocks,  wiihuiil  pii.diing  .low  n  pni-es  i  D  t  day  of  .larm.-'i-v ,  Dill, 
.'unsi.leralily.  rims,  ".iff  Hn-.im.rkel"  rreferrul  ’stm  K.  ..nr  ami 

di.stril.iiiion  was  i.-soH.d  t...  lorie  half  p.  r  .-eot,  (l';'d.  nayal.ie 

Xiiuilar  Aloves  in  ALill  .Slr.-fl  .mi  the  Isf  .lay  .if  I 'eln  ii.-i  t  y  i,, 

Snell  iipi'r;it  iom;  in  i  amnia  li.ue  .  •Sliarrholders.  nf  ri-.  ii,d  cf  Hie  HI  i 


anil  in  his  Other  blocks  that  already  have 
diit.-s  Officer  changed  hands,  in  ••ori-the-tmirket" 
vvledgi' of  the  have  ine-hidcd  ii  hloek  of  2L')"t' 

Idslal.'s  and  •“'bares  of  Bathurst  Dower  .N  Dtiper 
Co.  "A”  stork.  I!!', COO  shtiri-s  of  Dol  I 
_  linger,  timl  0,000  shares  of  .National 

Breweries-. 

CD  MCT  The.se  .omuion  t  locUcs  were  part  ol 
LD  illj  K  Hio  Canaillan  seeiirities  l  alli  d  ii|>,  m 
Idngliiiiil,  hy  Hie  Biilish  govei-mneni, 
I  OWPR  '*’*'*  over  lieri'  for  .list rihnliun, 

JjD  f I  IjI\  to  provide  Ihe  l!riii  -.h  g,.\ermiient 
I  w  ith  cxi-hauge  riediis  to  h.'  used  fm  ' 
pjj.,  .  fB'itisli  iniri-lia;  e;;  .'f  war  imiterials  io  ^ 

vjrrsct  Ajain  D.nik  of  ihese  iiivesiments  j 

for  f'irct  were  honds  ami  iirefennl  sto.-ks.  ! 

■■iii'l  Hie  senior  is.-nes  were  marketed  , 
hero  willionl  diffniiB.' .  In  vi.-w  of  i 
re.-cnl  tnirrow  niarUeu.,  on  Hie  t.  ttn.-i-  i 


ml  It.-.-  till-  m,itk''t' 
i  mip.'inliii  ;  I.M  g.-  v 


vrk,  i-iilM .-, 
the  lliii'.il 
b'pii'l.iti'jii. 


eoinriili'd  with  negotiations  m  iheida,'  .0  .l.inmiry,  DHL 
H.S  loidHng  to  taking  n).  of  British:  On  the  .  nniiiion  Slo.-I,.  !,-ventv 
inv.'t  linenis  ill  thal  i-.iimtr.v  Ituiv"-  five  .  enls  (7.Ai')  per  t  hare.  pa.Milibi 
ment  tnist;,  htiv.-  I.l■l•-n  Imi.lmg  for  I  .m  Hie  I..1I1  .lay  >0  I 'ehrn.i  1  .\  o, 


Tiinr  u  .1  wi'icmii.g  brlirf.  ,iLn, 
t'l.it  ,111  i ii  1  l.ii -iia.i I  \  pi  ii'r  ii.-nd  m.u 
ilrvrl'jp  ill  the  I  iiil'-'l  Sl.ilrv,  am 
p.,-i"iM-,  f. ,  .'.'iiii-  ,lo-;rec  m  t  .imnl.i 
Ihu  I'l-liet  i.s  I'.i'.-'l  I'll  ill.'  cvi'b'iu-. 
th.it  ill.'  I  ■'  ■? '\  I  1  iMiu-ii I  w  ill  I ni,ni'-i 
Its  di'lHit'  ii'jiii  I'.Mik  tC'Cne-,  Ir.iv 

mg  .1  r.ipiillv  .  vp.imling  piibbc  pin 
rli.i'ing  P'.'wcr  l,j  Mii-u'.ue  ticineii 


piiri-ha.s'.s 


i.insiimption  pi-riod 


up  at  $;l,n,A  I  I  n  frem  $H,.  ''|'  ' 
2  for  the  i-orri-sponil ing  Li  iD 
Ilf  kil  l  year.  D.-pre.'iation  j 


I  imri-has.-  of  Itritisli  illie.  t  iiursi  j  Sha i-eliol.ier,;  of  re,-.,| 

I  ment.-,  in  tin-  t'.S  ,  eoinprisiiig  l.irg.-l.v  day  of  l•'elln^ll^,  .BH  I . 

IDS.  snlisidiaries  of  British  .-om-erii  ..  1  i;y  ,,r  tt,o  Board 

.\t  111.'  stimi-  (iiiii-.  iiuioMiieni  tin.".,  '  ..  .,  conixgnv 

leinliing  an. I  gov.-rnmeni  idfiiiak.  i  ' 

I,  ,  -  ...  !  seeretar.v- 1  reasurer. 

I  l.ave  been  .  iinf.'i  rmg  t.i  Mvelv  on  iios- 

I  sible  ()lan.';  for  lakin.g  ni>  at  otiet-,  lyr  ^  lonlieal,  .laniiaiv  (>,  BMI. 
in  H11-  near  ftiHiie,  all  rrinaining  i  —  ■  .1  ,  , 

Briiish  liul. lings  of  I  .S.  Ii:".'il  .'I'.'nri  f>AUAniJiM  nan  o 


IkO.j  shai-e.v,  while  Int.  Petroleum  rc’moany.s  stocK  at  present  pnecr- 
mov  p<l  np  rule  I'oint  on  r.tioo  share?.  'J-bov'c  the  1040-11  lows 

IV'. 'CO  ilroppcd  'i  point  on  -.-jiio  and  well  below  the  highs— gives  a 


uharer-.  Imperial  Toht.eco  wa.'  '  v'icld  well  ov’cr  ^  mi.-reai-e  ..‘f  .ADi,.,2,7  tuns  over  Hi.- ’  yli'i^y,  ,,i  n-.n  l■•-eIltl.ll  g'.'-'  L.  Tin- 

lower  on  CtO".  Hiram  AAalker  lost  ’’'i-  •’*  lOJO  tc«f.al  and  .ivinrarFd  with  ;  g.iveitmu-iit  f  ii.iiuing  piugumi  iIm.-- 

J-’t  on  H  fair  tiji-novci'.  I  Canadian  Cekaneise  Plantij  .arc  re- I -SOO  tons  for  the  I'cak  year  tn:;;.  u  ;i  Imgr  .iml  it  i.ul-, 

The  .T-ondon  B'?urso.  benibc-l  and  parted  Ftbll  op-gratinc  at  capacity.  Shipments  during  the  year  toialb  d  j  .-v  rn  in  (..nt,  mik.ii'jii  p'.'-'diilHii- ■ 
baittored.  .'ontinucd  nuieliv-  bin  with  substantial  biislnes-s  on  hand.  ■"•431. OHf  tons  an.i  w .  ,7 1  d.'.-j  ion;  w-li  l,,-  m,  u  .u'-l. 

otead"  .  .'-bow  ing  i  i.rong  under-  BTfeet  ef  Hie  repinval  of  d'DicL-  on  I  bicbc  than  shipmetiii  for  tin-  ]vr,  _ _  _ 

iuue  .and  ai  the  elo-e  ui  ine  wi'r,.-  irnc  .;i.li  imports  has  been  to  ease  ceding  .vear  In  1927  >hipiiieiii  I  A-,  yt/  1*1  1-4  J  W/'J 

D.  pe-iod.  mxt  i.,-uc..  were  frar  -  ^pi^^^-what  the  pro.',  iirc  on  t’acLan  aniouDie<l  to  A.il.A  t,.;r,9  ton.-  ”•  l-HKISay  rlacl  W  IOC 

^  'AVV.l^esdad^^^^  nurlrt  a  "am  'ol  ;  'ff'lus-t.ry.  with  no  very  ex-  Big  Oversea..  bliipme„|s  GaUl  ijl  Dcccmbcr  Salcs 

\\cuDe;?Od>  o  tn.irKrt  Hfrain  toi-  ff>n&:vc  Jass  f>f  buf‘ine'ss  by  Cans- 

lowed  the  irregular  pattern  of  the '(Ban  companies.  fneer  taint  y  as  to  '£-bipment?  from  <  anada  lo  heth  .  - — ' 

previous  davs,  moMug  fraetionallv  ,  fr-pni  England,  shipping  *-b''  •’lod  ov ei-.''e;..s  niarkei.-  were  rA.dlew mg  a  nice'ting  of  .lircdors 

lowfi-  on  niodira;-'  volume.  Hi  X'pw  i  costiv  and  other  factors  lessen  im-  ranteriaMy  ereaie;-  in  dhm  than  n  Lin.l.-giy  Co..  T'td..  it 

A'ork  the  volume  dropped  to  its  lo"- 1  pprUnco  of  compotitioTi  of  English  blie  forgiie.:-  being  up  1i'|'.2,hi;  I  wtm  r.ynoi-ied  Hiai  lui.-".tii';;;  for  De- 

Cat  level  hi  thr.?-?  mont'ns.  I  grwxls.  J  tori.i  at  2..A94.I.A2  tons  and  Hm  lau.  |  cenilie-r  had  siiown  .-m  ini  retis,?  of 


[»er  cer  .  1  i,„p^  .oi.i'ki  1 . 

L* 'oduettou  of  new  f.print  in  '  .an-  i  \  ai  k.-hu  im-.iiu,  i.i 
ada.  for  the  vear  DMU  ;i  ggri*g;i:ed  '  mitiijiial  im-'Mii’  ml 
.3.418,803  ton'.  W  liii:.h  r 'P’-eselilcd  an  ,",-prm|itmr.  .usl  . 
!n.cr€<i.''C  '>f  o\'('r  liic,  v  '.'i  H''ii  f  •'Or 

1939  t<?tal  and  .-omrafFd  with  2.- ;  g.,\rrtimi-!it  f  n.iiuii 


iJtead"  .  .-hewing  ;".i 
ioue  .and  ai  the  elo'-r 
D.  pr'iod.  m ->  t  i.,-uC'.-> 
Donallv  h'gbfi. 

AVednesday's  market 


Canadian  Ceianese  piantij  .arc  rp-l*'4i.$C0  tons  for  the  I'cak  year  19:17. 
ported  Ftbll  c.p>gratinc  at  capacity,  Shipments  during  the  v-ear  toiall'.l 
with  substantial  biis1nes.s  on  hand.  3.431.931  tons  an.i  w .  .',7 1  r.’.-j  imi; 

Lffref  of  Hio  rornoval  of  duticL-  on  I  hichc"  than  shipmetiii  for  tin-  iin 
ErgAii.!!  imports  has  been  to  ease  1  .'ear  In  1937  >1iipnieiii 


and  di'heni  11  III  inl.-iost  alisorlio.i  ;  Off-Hie  market  salmi  of  Biiti.-h 
alioul  Hio  samo  and  bank  inten'sl  :  I'nldings  has  h.-.  n  poing  on  sD'adil.v 
was  ilown  at  $'i.oi;  I  fr.mi  $ 2 2,. 4 9  2.  i  f*'''  '"blilion  to  D.vitisli 

Tavo.s  look  .81,11  l,l,A9  as  .-oinpar.-d  i 'O'  Hie  Now  Volk  .-Mhaiu-o, 
with  $iD;7.1I,A  tin.l  net  .-ariiings  til  ,  b'B  'here  still  is  :i  kirg.-  b.ilan.-e  of 


Hiere  mi-glil  be  pine  ami  d.'lieni  ti  rii  inli-rost  absorbo.l 
t  I  .--lioi  l.i-gi  -,  m  i-.  i  t.im  tiboul  tho  saino  .-mil  hank  interest 

i  u  '.  i  king,  llMi.iiig!i  was  down  at  $‘i.oi',  I  fnmi  $22,. 492. 

ll  Inril  im-ri',1 '.-'I  Tave.s  look  .8I,III,I,A9  as  eoinpa  ri-d 

iiati'-'iial  im  'iMio  ml-.,  tmaiu-mg  w.ii  with  $t''!7.1I.A  tin.l  net,  .-ariiings  til 
I",  prmh  I  III  r  .  .Msl  .(w.u  Irom  pm-  .$  I  ..A  9  A,:;  I  9  .■ijinpari'd  with  $LtilS.- 
.lia.'.u  ,..i  ii.,n  i-.-'rnti.il  g'.",  L.  Tlir  I'il  for  Hm  first  fiuarier  of  the 
'.oil  ei  tim.iit  in.itu  ing  piugi.mi  iIm-.  1939  10  fiscal  ye.nr.  (’ninparalivi- 

'(,11  u  a  huge  ..me.  .iml  it  it  1.11I-,  liguri-s  for  (ho  <|u:irter  af'  :is  fol- 

I'VFii  m  t'.nt.  mllati'jii  p'.'-'ibilUi,'-.  lows'. 

will  be  1",  i.  ,u,  'l.  I  — -UutilcM.  f'i"l«-')  Nov.  .to — 

- — -  -  n  til  nyi 


CANADIAN  CAR  &  FOUNDRY 
COMPANY.  LIMITED 

\.AXI  \l,  I.IM.R  \l,  1|i;r,  l  LAt.  (H 
Ml  \l{l  1101, Bill’s 


|C.  VV.  I.intlsay  Had  Wide 
I  Gain  iji  December  Sales 


Opr7,  . 

Utlirr  niLuiH** 


lA.iIlowiiig  a  nioe'Dlig 
'  .  W'.  I,iiid.“giy  (' 


!  Drpret  i.il ,01,  .  . 
(if  ilircclors  j  HFbciil'irr  mt. 

t  .a  it  Bank  tntrrc.i  . 


ntii  D?J'» 

.4  t 

VM'tl  ll'kltt 

J.nvi.bin  2.(j7I,;I2 
200.2  (ft  202, '>4  t 

I2'>.VI8  I2'>,000 

■1.06  1  2  1.492 


.Anirrietui  sei  nrit  i.-s  to  bo  i  i-patt  ial.'.l  I  .  ,  , 

•  N,..l"  r-  I  ,  lioirl,.. 

Ill  Hill  siaios.  An  a ria ngi  nmni  Mn.-i(,i  - oi 

w  liioli  would  elear  up  thi,-  ovci'bi  Mg  -  |  1 0  W  '  VB  ^  loi'viift 
in.g  lifinidiitioii  would  .-liininaio.  lUio  i"'  m 

.  p  ...  I  lir  \\  iiif)  I  I«'-f  rl  i  I  'r 

of  Ihr  nia.ior  uau:  r;;  of  Monfr^.H.  r.r.  m 

apa.thy,  un  Ihr  r\rh!uii:rs.  atiij  of  J.m.Mrr-,  ith.  ,it  t 

a'  111.'  saino  time  soD. .-  Brilain',;  mi  .  . . .  . I  ■  "ii-.ir!-, 

inediato  exeh.-iiigc-ifi-ilit  prnblem.  1  ir.’  a 


New  York  Opinions 


N»vtj<  f  I  ,  Iiejrl,--  tljF'  Ariiiu  ‘I 

M^'r-fiii-  i.f  .'•.‘lujrcl-olfJcj of  •  N\,\ 
l>|.\\  <  \|<  ^  |OL  V|»R'>-  4  OMf’W'f  ,  I,IM 

in  j).  W.II  1.-  I.rt.j  M.  flu  ^•o,K  Ho'.tn  ,  I 
llir  \\  iiif)'i*)r  Ib'-frl  if 'ore  I M' -  t »» r  I  t. 

Ii-iniri  Montr*-»t.  r'n  MoT’d-'A'  ♦tir  ?7tti  li-i" 
of  J.4lUJ-ir\’,  nil.  ,jt.  Uvr'K-r*  n'«  Ir..  |'  rrioi'. 
I.»  ic<«'t\«'  ,«M'}  >  N'tl  •' I  ej-*  r  ill."*  ,-\iiiiiDii  .'l.ifr 
fnrni  r>f  II1.-  I  m  v  1  m<“  s 

t  oiii|T'«HA',  Irvr  tin'  olf'cfioM  of  loi 

.JIl'l  f'jr  llir-  t  J  ,|it -i.Ktlon  '’f  Mjeli  «2l|.<  < 
Ijttvinr  s  .IS,  IHJV  rtjf.H'  |.f|(>u'  l|i.* 


York  the  volumr  dropped  [o  its  low¬ 
est  Irvfl  m  thr.?^  ruoiHns. 

Kew  iacUTo  rre  able  to  make  anv 
hcrHj\'av  ;i?ainr.t  this  trend,  f'om- 


Kew  locurs  rre  able  to  makr  any  .y,  y, 

hearjwav  apinst  this  trend.  Cora-,  . 

pared  to  thus  aeim,,  Montrt'al  and  ..^iv  Shawinigan  and  Mont- 

.'.-w  Aoik.  however,  the  London 


markFi  .-o.ioj  out  like  a  bea'-on;  in- 
<lij.' trial  i-h.irrs  wn-o  eonsiderably 
more  active  and  £er>rrd  good  gain?, 
wiiile  g'li-edged  seeiiritie.s  slipped 
Ol f  a  fra.'iioTi  or  two. 

\ioni.-eal  B-iu.-k  Lxehangc  ''iosing 
:;vFr;c.-p>  on  AVi.limsday,  a:  i-om- 
"ureil  wkii  .1  nir.'Utii  ago  were  as 
oBfiw  ■:  Indu  triai;  ikA.A  i.j_7,2',  L'ti- 
iii'o.  ,a:..'i  i.,|..Ai;  an.]  D;ipet.-;  72.72 


Goldwood  Arranges  to 

Reopen  Its  Properly 


up  179,991  toil:,  at  i;.'7..Ag,s  ton 
Ov'o.rser;;  sliipinenl.'  wr-i;  gr.-at' r 
that!  in  either  1937  or  Di:',i;.  Iii-nm,-- 
tio  shipment'  were  low  or  liy  .A..' ''8 
ti>ns  la.?.‘  .vea.r  than  in  193'i  at  l.<.;  - 
89)  lor,-. 

U.  .“4.  inipofL:’  from  Lurope  : 


ri'al  Powor,  which  has  been  appear-.  ,.1111  i.u  in  -  weir  in..oi  o,. 
ing  Floudilv  from  eertain  rtiiarters  I  '3'"' 

roectitly,  ha.s  boon  eontinuing  iin-  tor.-. 

abated  the  la.-'t  few  day.s.  i'O  far  L.  inipoiL:’  from  Lurope 
the  offei-ings  linvo  been  well  taken,  j  fiemed  keenly  w;i,r  eoiulii.ion.; 
w  ith  relatively  little  (ffeet  on  priceF  j  ^ omiintcd  lo  oaly  32  387  ton  -; 
of  the  !  toi’ks.  It  i"  rumored  tha*  k’^''  f'r.'i  II  month.-,  of  ki-i  .'e;ir 
several  lurg.v  irivcFtor.?  have  been  efinipared  with  29.I.2S7  I'Uis  lor  Hi,- 
light'-tiing  Hieir  holdings  in  th.',  “ume  period  of  19.39. 
utilitie,,.  .-vrid  svvitehing  to  other  1  DrodU'-iiou  |a..-i  vejr  in  both  the 
rl.'isses  of  sei-iirities.  pro.suniably  as  Cnited  .'^laic;-.  .lud  .New  fotindlr  ml 


DA  ovi-r  Doi-eiiihec-,  DUiM.  ' 

For  Hi-  first  leu  iiioiiHi-  of  the'  '•iio-x  provuic-n 
eomnan-' i-iirreut  fiscal  ,v.';i.;-  to  N'rt  protii 
Dec.  .3  1,  191",  net  tales  showcil  a  1  ______ 

ga"i  in  I'xees.s  of  $1  13,000  over  i  I 

tho-.''e  of  simikir  10  nioiiHis  of  1939.  j 


_ AV'Hi  tho  to!.-,  of  iuduslrv  at 

<44.8)1  u,6, 1 02  I  borne  yet  t'>  he  fin.-illv  settled.  "  u- 

-  r-nia,!l  WFUider  iho'i  sp.iulation  lir;s 

2  7nii,77'>  7.4 1 L209  j  .,,,,1  inviuimeni  i-oniinui-:. 


Mnntr'*4l,  InniMrA*  Mtli 


r.  BOURN!  . 

I'M  I. 


,.'i,ni('  prcjoV4'  in  vhirlf  if  li;is  (*r»iiijs 


l,'>9'>,JI9  I.h48.4(i4  ;  Ime-n  i  irie<-  till 
_ _ _ _ :  I'f  la-st  spring. 


In  This  Issue 


h-'C'ii  I  iriei-  till-  sioi  k  market  p.'inii' 
I'f  la-st  spring.  \;  Hi.-  .haraiti'r 
i.if  tlm  le;iilrrship  shows,  the  slni'l. 
iii;irkt  l  ill  geii<;r;il  lai  k.;  v  igorou.-. 


i.r'  idw '■x„l  H  .'ld  \iiiic3  ha.  madp 
at  rangemeriis  t'.i  if,, .pen  i' ■  p'op- 
“riv  b:-.-;- 1  ,'d  ou  Hi,  Krno-.-.-Fori 

|■,■al1^i:-  IDgli-U'i'  1  o-p  hliC'J '•  I  F'f  Ki-  ,,  ,  . 

i-ora,  ,„-.-oi-di',lg  I'l  L.  Mu-aharn.  l«n"-te'-m  repereursmn-.  i, 

,  M-i-F-a-''.  D.ar:-.  la..-t  mom:.  Hie  2.  b*.  I-awreneF  waterway:)  pro.K.-t 

,  ■  ,  •  1  .  J  f  ■  upprDA'rd.  f\\  nrucxf  nt  pnros. 

iG«r»pr  wfi-r  rf-fcii.nipio-l  ;ind  ,,  '  ’  , 

T,,;II  p.-,,-.c.;  .atk- 'actor-.  lonH'al  Dow.r  and  Sliawimgan 

MOW  -;ng  Hm  'mine  ■'b'ld,.  of  well  over  .  e-k  an 

•11'  r— OBiion  amt  i-  is  propo.-cd  '■'■'’-O'lonally  high  return,  eon, pared 
erk'-ge  rv  ru'Bnrg  plant  fren  I''""--';-Hmo  standards  for  these 
lo  I'l"  t'-n.  (i.-iilv.  L.-tiiiialed  ore  ''ompaiiic-j. 
i  .'.I  l-ve  a  re  a  m>'-' u  imaKv'v  IJ.ii""- 

■'TI-  a-.. -a  -m-  .’Inf"  pit).  LAnOOto  A n loxincement  of  another  jIiip- 
,,,r,c  r-f  t.iilings  running  .?A  a  building  eontnu-t  to  Hie  Davie  .^ihip 
"  ’  building  Repairing  Co..  Fiihildtarv 

_ _  of  (’anada  Steaui'-hip  lanes,  has 

iotr  Df  CHny.f?H  Spies  attention  to  the  larg.'  amount 

..  ,  I  ,  Cl  I  bUbineio')  heiiig  handled  hy  the 

10  r»ToiiuiS  Up  Sharply  shipyards  subsidiary.  Late;,t  rird'  i'. 
■Ini-r.nio.  .sf  I  ai,  -  of  ,  ;oir  ijo.  which  official.-  h.ive  antinipated  for 
-tn.-Mia  l.i'i  .  for  t.i,  !"  moutlis  to  sivino  time.  involvFs  eoiistruetion  of 
'i-toi,,.--  .'.1  aniountr-,!  t.,  s  A .  I 'i 9..A 2 8  six  e.nrgn  Imats  at  i-ost  of  around 
■  r"m|iar'<l  with  $4,100,389  f.jr  8  T.sud.OOi)  to  $S,0(in.fi0'l.  and  work 


?  hoiit-r  against  potsihility  of  higher  piir.  'x  d  a,  iiiiila.r  i.ren,!  t,i  oiDptil 
tjixe  and  1iigh'’r  raw  material  r'lsts.  froui  '  aiiad  an  iniBs,  the  foi  nior  he 
Laming,  of  the  ufilii.v  companies  ing  iit.  TA.ii'in  ton-  :it  1,"i3.k’"'  ton; 
have  been  affei-lod  adversely  hy  Ho-  an  I  t!i,'  Ipii,-;-  t  I  .A,"i  i,,ij..  g,-(ai,  r  at 
wartinn-  tax  load,  hut  these  heavier  3.A!.A8.A  toii. 

eharg'-s  iiavi-  hi'en  largely  offset  hv  v-.'.oeks  in  hand.  ,.,f  .NorHi  Amei  i- 
inerr  i'-o.l  gror,;'.  revenue-.  Til,  re  ra.,,  man ufa.  i i, -r again  dc.liii-,) 
ak-o  ha.s  been  some  pervousne-.'s  over  p,  I  iF-.-ciP  her.  t  howip  -g  a  i'rdu,'l  i.ji, 
i„,..>  ibl,  long-term  rep('renf  sioti-.  if  n.|-  H;>(..r,u  (on;-,  I.,  22.A.i;i4U  Ions  ai  end 
the  b'L  I.iiwreneF  waterway;)  proin-t  of  ihe  yea.r. 


Maritime  Tel.  &  Tel.  Sets 
New  Long  Distance  Record  i 

Lop-;  'Ji.danre  toil  Ir.iffii'  in.  Ih'- ! 
.'la  1  itimo  'relegra|ih  Ti-l.-iihoiie 

i  f  o.’s  sj.-'ein  set  another  reeord  iii: 
Nov '■nitier.  'I'ho  tol-'il  iiuiiiher  of  | 
i.-oiiipIi'lF-'l  (-alls  -  LA, 1,817  —  wa,:;  22,.  ' 
IXt  -great,  r  Hi;iii  Ihe  ,  or|-i'spolu]ing 
,  nioiiHi  la  a  year,  an  inereaM-  of  ap-1 
I  IM',., x'lma I  '-i.v  1  7.,;' ,  .  ' 


not  I'.i  siiy,  eager.  Inlying.  Dii  the  other  htindl., 


Iliei,-  i.s  .'-till  i-oiisiderahlo  ,li\i 
.s(on  ol  opniion  on  Hm  pre-;ent  mit 
look.  It  may  In-  governed  l,y  .■:■ 
pai-itv  of  iiianiifaFlnring  plant  ;  In 


M  M  AORK  M,  M  \  I  M)>A 

ew  A’ork.  S:ib  '.if  a  .Ni-w-  A'ork 
■!:  L-.-haiige  ni,''mh,  r.'hip  for  .$.32,.- 
1-  1',  port.',|.  Till,;  il.  off  $2.""" 


Company  Meetings 


Comliiit-.  National  Co.,  l.tiL.  an 
npal  niFitiiig  in  I'jr.vpio,  on  .Mon 
day,  .lanuary  2"Hi  -it  lL:'"i  a.m. 


.-■loei:  I. 

I  "no  1-  ' 
i  from  Hi 
other  :  < 
;  low  :  III' 
;  sold  for 


Treabtiry  Deficit  Drop.s  .\s  Or- 
dimiry  Expenditures  iArn  R.;- 

dlli-e.i . 

AAi.le  Ex'iiiins'ion  in  B.C.  Dnip  k. 

Daii.-r  aetiviiic,') . 

Defenee  DIan  Offer-  Opiiortijiii- 
ties  to  Drivati-  Capiltil  ..  .. 

Bond  Market  Studies  l.esnlis  of 

Siro'.s  Conferenee . 

Kii.val  Bank  C;iB,-  l  ot'  I Ai.'ijiiotnv' 

to  A  I'l  AVar  Erfon . 

Dominion  Bridge  Earnings  llavi- 

Shown  Igu'g.'  Increase . 

C.iiiailian  Car  is.snes  Reporl  On 

Fir.-f  Full  AVai-  A'l-ar . 

Bank  of  Toronto  .Sees  a,  Enite'l 
Canada  Win  A'b'iory . 


■  previous  trail. .a, I  ions.  .An-!  Regarding  That  .Ainerie, -in  Hoard 

at  w;is  Kid'l  at  $3I.niin,  new  :  "f  'odd  ..  .: . 

.-  1x99  when  a,  iiiFniln-rship  '  Hints  lo  I nvesiors  and  lnduiriu,g 

$2',. .300.  i  Suh.>-'Frihrr.s . 

j  D'Usiness  DiiHook  No  Longer 

DBMBII-;  (iOI  D  DBODL  t  TIO.V  !  b.--  Steel  and  Sloek-.. 

■  Decline  m  Money  TLiiics  Is  (  on- 
11.  '.'.  -  Alanilolia.  and  Sas-  '  Fidered  Liidi-d . 


Gott  <*f  C5inp.r:H  .S.Tilcs 


whieli  official.-  have  anti-ipated  for  1  o.  I, til.,  annual  meeting  in  Mont 
Foino  time,  involves  eonstruetion  of  teal  on  Thursday,  .lanuary  23i'.l  ■,< 


■  AA’mnip. -  Alaniloba.  and  Sas-  '  Fidered  Liidi-d . 

- -  iim;  ..UI,.-  '  of  Ho-  VFIIOW  Iii.-iai  diir-  '  “''la  '"-'"I  .Summary  oi  beeiinty 

Doiiiliiion  Uil.loHi  .V  lonoleiiiii  ing  Hm.  fir.-t  Hin'  ipiariei,,  of  Ho-;  Aiarkels . 


II  I  wo  pI'FlV  IIU'I 

J 1;  ..,1 1,.','  '  of  Hie 
g  Hm-  fir.-t  Hin 
:rr,  lit  v-i-ar. 


iji-loii,--  ,'.1  aniouetr-,!  t.,  sA.If 

r",n|iar'<l  with  $4,190.38 
Hm  full  VF-a,  1939 


«.»i  i;r.i;c  l•*)^\  l:B  ui  rDi  i 


iB  veal  1  939  v  ill  b,  rtarie.l  on  Hm  order  almost  l-'oix-ign  Dow  er  Securit  ics  ('.ti-p. 

iniF’  t",alkd  •?702.3.AS,  against  imi'iediately.  Sinee  the  war  Ftarled,  annual  meeting  in  .M'jiil ri.'al  ou  I  11- 


N.'t  iMi'ome.  how, -ver,  Hie  shipyar.ls  eompany  has  been  Jaiiu.iiy  .Ith  at  no<sn. 

3-:.  <-dual  to  $2.09  per  working  arouml  i-apaeity  steadily.  I  .  .  ~ 

ill-  raiiil.il  toek.  uni',  .'■ml  it  is  prnb.'iMe  eapaeity  opera-  ,  *  •‘"odiaii  (  ni-  ainl  I- oiiinlrv  Lo.. 

VI-  Ho  ^l:^.A,l|.l  rep, ,1-1  Hons  will  eonthiue  for  the  duration  .  ''v'i*'y'/  '['‘‘'""i-  '"  AAin'L'n 

,,  ,  , ,,  ,  J  '  Hotel,  .Moniieal.  on  \loiidu,v.  Jaiiu 

\ ,  a  r  1  12:1.  $lti),.i;M‘  of  the  war.  making  t)ie  suipyards  .  27ih  at  noon 

'"  "•I'd  fm-  iio-ijuo' taxes  a,  steady  and  valuahle  eontributoi- I  "  _  _ 
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ar  1  92:i.  a-'  $  1  ti),.A;AU 

tr*  }>»  M'fi 

,  i,b  d  fm-  iio-uui"  lax'i's 

p  P4|  a  7  .  ‘  ‘Hj 

foi-  1  X,-,-  profits  tax 

in  .111.- 

i-'ii,,,L  whilo  in  1939 

.'ii^i,  11’  AA  ;i  , 

|.i  r,\  "J,  ,|  for  llIf.JlIJF 

tavps  .itn)  u 

1.  fi  wa-  im  •■.•-'.•eig; 

profit;  F'.x 

'dU'-lK'i-.  Cut  pul  of  .■eiii  ra  I  1 
.'b'.-i.'ii-  slatioli.-,  ill  N'li.-ln  i-  proviiici- I 
duiiiig  I'llu  l.ilall.'d  I  1 .093.  t  UV  .tliMi  Abuil,, 
kilowatt  Imiirs.  eoiii  pa  red  w  illi  13,  i  lt.,w-li  (j 
S.X7.I...X.IMIU  ;i  .veal'  ago.  'I'lio  daily  ll-.i l.ur.-i 
avera'go  was  4  2,  ,7  7  9  .(iliu  kw.h.  iniB'-ll  TpI, 
I'UU  and  t  I  ,.A.8d,iM'i)  in  1939.  '  .’.''1'' 


i  .News  From  Minin';  Fields  and 

i  ADirkets . 

I  .Slati.'tietil  .Summary  of  Security 

.Aiiirkels . 

I  .Ni-w  Boom  Foi'cseeii  for  Miiiin.g 

I  in  Ftir  North . 

'Tim  \Ve.sl.'iii  Hils:  IIom<;  HII 
Ciimpleles  Alifitliei-  AAc-ll  .  .. 


hand,  the  .stetidy  rise  in  hotidi,  i).--  abmg  with  gov 
j  nolo.-:  .'in  ab:  cni'i-,  of  an  iimiiinus  isr  i|iiisitions.  or 
fiindtiincntal  liquidatiiig  presi-iir.-. —  iiovver  to  restrie 
2  -‘The  Trad'-'i"  in  Barron's.  :  ding  i)i>  of  nri.-.' 

AAitli  a  highly  i m pi-e.ssi vi-  pi'r-|(ion  jniliDdry's 

-  formatiee  .lining  Hm  past  vvi  —  k,  Hm  promidly  Hio  go 
'  rajlro;iil  avi  rago  approai-lmd  .'losi-  New  A  oi  k  Tinie 

"  to  Hie  Nov  I’ll, her  toi>.  alHiougli  in-  I  .  .  _ 

^'diisti'ial  i.ssiies  laggeil  behind.  From  i  1  j*  1  |- 

a  lei'hnieal  .st ;i nd|ioinl  st'irks  ar.'  at  ,  *  *l§ncr  LiSrill 
a  I'l'iti.'al  b-vel.  and  oviil.-ni.'  should  J5y  WcSlCI'l 
soon  "ne  av:i  ila.lih-  as  lo  wheHier  lh<  I  _ 

.  im.b-rlying  po.sition  of  the  marki'  j  Wrsiorii  Brew 

is  strong  eiioiigh  r..r  storks  to  pnsi,  j 
into  new  high  groun.l.  II  :i pp'  a  1 ;  ,  i-,,!.  (.j, 

’  the  part  ijf  vvis.lnm  lo  l.-l  tlm  mar-  ;  "flor  hoii. 

-jket  show  Hio  way  r.iHo-r  than  j, 

^  ant  iripalo,  Hir.mgh  add  it  ioiia  I  pin  oo.np'inv  'filO  ddi 

j;  chases,  snh.'tantial  pri.-o  impi"vv' j  la.x,...')  and  . Hi."'  .  harge- 

inent.  Donr’.s  Inve.'lnmnt  Servi.-o.  I  ,  ,,,  jiiTSU  i„, 

')  'I  ho  new  vear  has  slain  1  will,  ,(,nrnioii  sliare.s  I  his  loinparc.; 

enough  in  Hm  sleek  markot,  a  -  :  w "Hi  not  profil  of  .89 L I A.A.  af ler  .t I  t . 
in,  prices  have  shown  sIrengHi  ov-i  .1  |-n  jn, -0,110  tax.-.s  and  all  oth'-.r 

vvid.-  rang.-  of  groups.  Thevoltiim;  o.harges.  for  Ihe  pr-vioiis  fi.'-.a-l 

1  ,  of  trading  leaves  i.im.-Hiiu.g  i-i  lio^^,,.,,.  ,,,.  m;,,-  a  .■0111111011  i  liar.- 

(l(“Urf*rl,  Iiow<'V*‘r,  ;in<i  :i  ut  j  the  AfLii*  ol  IkiM'.!  ; 

•I  luicLwiiite,-  irrogiilarilv  would  not  |  of  eiihsidi.'iirv  iijiniianv  giia  ran  teed 
"  he  surprising.  Slm.-ks  rniiu  al.l nad  |  \Ve-  lerii  Browerie;.  agre'd  to 
■J  .  may  have  to  be  .-ont.-ndeil  with  I  ma  1 ,,  rp extension  ol  L.  v  .'.irs-  to 

alsij;  but  tlm  a.-i'i  leriiHng  lemi.o  ol  ro<lui'lioii  in  inlere-st  lo  •'"'/■I'l  fro-m 

I  Hio  defen.-i'  prograni  warraiit  '  70.;,  ;iiid  (o  i-edDmidion  ai  Hio  re'e 

I  clients  i  II  eon  I  inning  t  o  fa  vor  st  orks  I  ntid  pp,-  year  .•oiiimoiuin.g  A|iril 

-  that  eomhine  hasie  soundin';;."  willi  I  i,  19H. 


alFuig  willi  gov ei'Mini-Mt's  heavy  r, 
.|iiisitions.  or  hy  gov-Frimiein, 
novver  1(1  reslriel  any  a  rhit  rii  ry  hid 
diiig  ui.  of  nrii-i'S.  or  h.v  1  l'.■nl:;p"r( 
Hoii  iiiiliisi  ry's  ahility  to  mo\  " 
pi'oiuiiHv  Hi"  goo.ls  produ.’.-d,  -Tho 
New'  A'ot'k  Timer.. 

Higher  Earnings  Reported 
By  Western  Breweries  Ltd. 

Western  Breweries  Ltd,  tiiiflvtlii 
.siditnii's  lenoil  ml  tirofit  of  .81. il 
i'Tu  I'll'  Hie  filial  v.-ar  ended  i)e:  ,,l. 
I;l1U.  after  holi'l  mtcre,  t.  depri  !-|.i 
li-oii.  mmorilv  iiilere.-i  ,11  ,  iilisidia i'. 
.•nmpan.v,  ifiiO.nou  provi:.ii,ii  f.Mi-  in- 


ithi  r  I'hai'.gi'  . 
.Ill  g  1 1 .78ii  no 
I  Ins  .■oiMpa.i'c  ;; 
l-A.A.  after  .$1  t. 
ml  all  oi.h-'.r 
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!'  ;F'n  ,  I  1  he  Fo'npaiiv 

o'o-i",  '-ai'ital  being 


MORI,  I  STOf  lv 

(  on-irdifDatod  Paper  Lorp  .  I.td,, 
advises  that  during  the  month  'jf 
DocF-mber  the  rF>mpatiy  'asuod  3  902 
thares  of  its  capital  stCHik.  in  pay 
ment  of  intc.rer.'t.  inak,in.3  ;i  total  of 
2.i49.9)1  Eharet'i  mb"'  ouir.tanrling. 
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.■^nugly  sitUAled  in  the  Valley  of  bte.  Mdr*| 
ffuerHe  Station,  north  of  Motilreal  newly! 

c**n8tructed  •  00  loorua  with  or  withoulj 

linvdte  bath  luxurious  louns^s  ' 

cosy  hcai’tliN  excellent  ruisint,  Ftnd 

every  up*to-d<itc  co»>vcr»ienrc 

Two  xhi  lows  and  “Hill  00’’  on  properly 
proxlfnily  lo  Mount  B.Aldy 
wpl|  marhei!  IrHil.A  Eoropcdu 

CrfnHd'Jju  shi  iriNUtj«<of»  inlerp^tinxr 

dcliviticfc  foi  the  MOO- sk'er.  VVritf,  booUlfi 
rHles.  THI  ALIMNi:  INN,  Me 
MaUoo.  Ouf 
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in  Toiontij  on  .  ..I'lnij:)!  ’ 

.'J  I  "1!*!  ;>  nt. 

Mi1i>  LiniHod  ,  a  n  1 1 1 1  ’)  I  . 
.niFFting  In  VTontreal  on  )huF',|'-' 

I  January  .30th,  a*  il.3'J  -a  m 

Alonti-eal  CiLv  &  I'istri' t.  b-n  m.g- 
Cajik,  .annu.al  uieeHng  in  yLynirF;.! 

'  on  Mondav,  ('ehruai-.v  inih  a<  m"iii 

‘  bun  Lite  .\ss>ui-ar<c'j  <,o.  fji  <  yn 
;  athi,  annua!  meeting  in  ’'tonti'<ai  on 
;  Tuesday.  FF-bruarv'  iitu  .-jt  ' 

^  pm. 

I  The  Guai-ariteo  4.  o.  of  .AfrHi 
I  AnieiKgj,  annual  meeting  in  Aloni 
!  real  ou  Tuenda}  ,  I’f  brua'rv  lliii  ai 
i  3  p.m 

AlonD-e.'il  I,ife  iMsuraiojc  .  o.  .)n 
nual  rne,(Miiig  in  .Montreal  on  ,vi.,ii 
1  day,  Lebniaiy  2  Ith.  at  3  p.m 

I  The  Bell  '|■.•|<■pl>.(^m  <  ...  ot  < 

I  .'ida,  annual  iim.-iing  m  M>iiii:i.:|  ..n 
I  Tbur,.iln,'  .  T'f  briiiii'.v  2  7Hi.  ..t  |  |  m  , 

AA  ofi'Is  AL.nufm  I u'  in'g  <  o  I  i<!..  i 
j  aiinu-il  ipFFiine  in  v(oiitrF’,|  ,,ii  ' 
j  \v  ,:,Juc:'J-a; ,  .''Laicli  ir'l'i,  ji.  'i'"-,!i 
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